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Dutch 

near 

missile 

accord 


Business summary 


Deutsche 
Bank in 
record 
issue 


The Dutch parliament is expected 
to approve today a draft agreement 
with the US. on -deploying cruise 
missiles In the Netherlands. 

! Jacob de Uniter, Defence Minis- 
ter. said the accord ruled out “100 
per cent* any iawiehfri)r of the 
i weapons without fall Natb 
consultation. 

. A petition against the siting of 
missiles on Dutch soil, reported to 
have 3m signatures, is to be pre- 
sented to Prime Minister Pond 
Lubbers on Saturday. 

French poll date 

The French Government confirmed 
that National Assembly elections, 
the first under the new proportional 
representation voting system, 
would be held on March 16 next 
. year. 

: Moroccan ceasefire 

" Morocco announced an immediate 
unilateral ceasefire in the Western 
Sahara, where it has been fighting 
tee Polisario independence front 
■ since 1975. 

Beirut search 

ShTa Muslim .militiamen matte a 
house-to-house search in Beirut for 
the three kidnapped Soviet Embas- 
sy officials still mining They de- 
tained 70 people. 

Vietnam appeal 

Vietnam appealed for international 
help after Typhoon Cecil, which 
struck last week, WTted at least 670 
people and destroyed thousands of 
‘n homes. 


Thatcher ‘insulf 

Winnie Mandela, wife of Sooth Afri- 
can black opposition leader Nelson 
Mandela, described British Prime 
Minister Margaret Thatcher's re- 
fusal to impose - a am prahenslV E 
sanctions as an Insult to South 
Africa's black majority. 

March veteran dies 

General Xu Shiyou, veteran of Chi- 
na's “Long March* and former top 
communist forces commander, died 
at foe age of 80, the New China 
News Agency reported. 

Full market call 

West German Presi d e nt Richard 
von WeizsScker called for the im- 
mediate creation of a fuDy effective 
domestic market within the Euro- 
pean Community. He was address- 
ing the European Parliament in 
Strasbourg. 

General ambushed 

C fliQTwhian ar my commander Gen- 
eral Rafael Rnjwvrtin was slightly 
wounded when attackers ambushed 
his car with machine-guns and gre- 
nades as he drove to work in 
Bogota. 

Equality strike 

Iceland’s women threatened to., 
dose most businesses with a strike 
today for job equality. Steward- 
esses on Icelandair love already 
disrupted sir travel by. walking out 
over a wage demand. 

Muldoon carpeted 

New Zealand's former Prime Minis- 
ter Sir Robert Muldoon is to be dis- 
ciplined by his National Party for 
criticising the current leader, Mr 
Jim McQay. 

Swell travel 

U.S. diplomats misused taxpayers' 
money by taking leisurely cruises 
on luxury liners such as the QE 2 
when they were returning from 
postings, according to the General 
Accounting Office. The diplomats 
could have saved 5400,000 over a 
three-year period if they had tra- 
velled by air. the auditors said. 


Reagan in bid to 
seize initiative 
ahead of summit 


DEUTSCHE BANE, West Ger- 
many's largest commercial bank, 
announced the laimrfr of its biggest 
ever rights issue, aimed at raising 
more than DM Ibn (5400m). The 
bank wfD after DM 50 naming 
shares for DM 450 between Novem- 
ber 12 and 26. Plage 18 

DOLLAR closed in New York at DM 
2J5402, SwFr 2.1645, Y215J5 and 
FFr 8.0475. It eased in London, dos- 
ing at DM 2.638 (DM 2.6405), FFr 
8.04 (FFr 8.0475), SwFr 2.164 (SwFr 
2.168) and Y215.75 (Y215.8)- On 
Rank of En gland figures, the dol- 
lar's index rose to L30J) from 120.7. 
Page 31 

STERLING closed in New York at 
SI.4325. It gained 10 points against 
the dollar in London to S1.434. It al- 
so rose to 7309.5 (Y309.25) but was 
weaker at DM 3.7825 (DM 3.785), 
FFr 1153 (FFr 11.5325) and SwFr 
31025 (SwFr 3.105). The pound's ex- 
change-rate index rose 0J. to 8LL 
Page 31 

LONDON rose to a new peak as 
buying orders swept away the un- 
certainty dint bac HrnvteH frha mar- 
ket this week. The FT Ordinary 
share index dosed 10.3 up atL051 2 
and the FT-SE 100 index added 14 Si 
to dose at 1,346.4. Plage 38 

WALL STREET: The Dow Janes in- 
dustrial average dosed up 220 at 
1,367.16. Page 38 

TOKYO: Caution dominated trading 
as further foils in large-capital and 
pubBcworks-related issues contin- 
ued to weakm the market The Nik- 
kei-Dow market average closed 
5516 down at 12,94623. Page 38 

BOURSES in Frankfurt, Brussels 
and Amsterdam reached record lev- 
els during hectic trading. The 
Frankfurt Cmwm<*w;h«nk index 
added 292 to a new peak of 1,704.0. 
Page 38 

GOLD fell SL25 on the London but 
Eon rnarket to SS26.50 but rose in 
•Zurich, also to $32620. In New- 
York, the Comex December settle- 
ment was $329-0. Page 30 

UNEMPLOYMENT in the Euro- 
pean Community rose by 180,060 
last month* according to EEC statis- 
tics. However, seasonally adjusted 
figures showed a slight drop in the 
jobless in France, Denmark, the 
Netherlands, Ireland, and West 
Germany. 

X7JSL consumer prices rose 02 per 
cent in September, the Labour De- 
partment announced. Declines 
were noted in prices of vehicles, en- 
ergy and food. 

NORWAY'S 00 Minister said the 
country’s crudeoil production 
would increase 40 per cent to 1-lm 
b/d by 1980. He ruled out any co- 
operation on output with Opec. 

ITALIAN bankers' association gave 
preliminary approval to a plan for 
Italy’s firstever depositors' insur- 
ance fund, expected to be around 
LMMObn ($224bn). 

POGLAIN, the French hydraulic ex- 
cavator manufacturer, must make 
profits of FFr 200m in 1986 and 1987 
to avoid a skin g shareholders for a 
capital increase. Page 19 

PRIVATBANKEN, third- largest 
Danish bank, is joining Scandinav- 
ian Banking Partners, a venture 
formed by three leading banks in 
Sweden, Norway and Finland last 
year aimed at offering a pan-Nordic 
service without the expense of 
setting up subsidiaries in each 
country. 

LAFARGE COFPEE, French ce- 
ment group, acquired Western 
Plant Breeders, US. grain breeding 
company, as part of a progressive 
move into that market 

EXXON, world's largest oil compa- 
ny, reported a 22 per cent decline in 
third-quarter profits, which it attri- 
buted to the cost of restructuring its 
West German operations. Page 19 

CHRYSLER, US. car maker, 
reached tentative agreement on set- 
tlement of an eight-day strike. 
Page 5 • 


BY REGINALD DALE, US. EDITOR, IN NEW YORK 


PRESIDENT Ronald Reagan yes- 
terday opened three days of intense 
diplomacy in New York, in which he 
will by to put the Soviet Union on 
the defensive and line up Western 
support before his Geneva summit 
meeting with Mr Mikhail Gorba- 
chev, the Soviet leader, next month. 

In a speech to the United Nations 
today — and an informal gumiwit 
meeting with five other Western 
leaders - Mr Reagan will try to turn 
the tables on whet UR. ad- 

mit has been a successful Soviet 
propaganda drive over the past 
month in favour of its arms control 

Mr Larry Speakes, the White 
House spokesman, said yesterday 
in his UN speech Mr Rowgwn 
would put forward on broad, for- 
reaching initiative to which he 
hoped Moscow would respond. 

The initiative would not, how- 
ever, be on arms control, which 
should properly be discussed at the 
Geneva negotiating table, Mr 
Speakes said. The speech would be 
“realistic and straightforward" and 
contain “straight *»»iv about the 
status of UJS.-Soviet relations.” 

His comments appeared to encou- 
rage widespread expectations that 
Mr Reagan would take a tough line 
with the Soviet Union, charging 


Moscow with worldwide exp a nsion 
and human rights gh,,gpi; One of 
the main themes of his speech, 
ho w ev e r, is likely to be that compe- 
tition between the superpowers 
must be peaceful. 

Mr Reagan is expected to empha- 
sise that the summit, on November 
IS and 20, cannot be restricted to a 
discussion of arms control and his 
so-called Star Wars space defence 
initiative, which Moscow has 
sought to present as the make-or- 
break issue. 

The .wwrwrt. must also be the 
place for “a frank discussion of our 
concerns about Soviet behaviour, 
particularly Us attempts to expand 
its infhwmftA by force and subver- 
sion,” Mr Reagan said in a 
newspaper interview yesterday. 

The US. is hoping that today’s 
Western “ mini-summit," to be at- 
tended by the leaders of Britain, 
West Germany, Italy, Canada and 
Japan, will underline Western solid- 
arity on the eve of his encounter 
with Mr Gorbachev. 

Mrs Marga re t Thatcher, the Brit- 
ish Prime Minister, who was to 
meet Mr Reagan separately last 
night, is to urge him not to let world 
public opinion go by default to the 
Soviet Union. 

Mrs Thatcher was disturbed to 


discover at this week's Common- 
wealth conference in the Bahamas 
that many Commonwealth leaders 
thought that Moscow had success- 
fully established an image of rea- 
sonableness and flexibility on arms 
control. 

She was expected to suggest to 
Mr Reagan that the U-S. should be 
more active in presenting its posi- 
tion, recalling that since 1983 it had 
been Washington that had taken 
the lead in initiating armsrcontrol 
proposals. 

US. nffmials are playing down 
the absence of President Francois 
Mitterrand of France, who declined 
to attend today's gathering of the 
Western leaders. They said Wash- 
ington was very pleased with the 
consultations it had held with 
France through normal dip lomati c 
channels. 

Mr Reagan was also expected to 
have a brief c onv e r sation with Mr 
Eduard Shevardnadze, the Soviet 
Foreign Minister, possibly at a dip- 
lomatic reception to be hosted by 
Mr Bwipn last night. 

Mr Shevardnadze was planning 
to fly here from the Warsaw Pact 

Continued on Page 18 
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Soviets deny Salt 2 
breach over missile 

BY DAVID BUCHAN (N LONDON AND PATRICK COCKBURN IN MOSCOW 


THE Soviet Union yesterday dis- 
missed US. accusations that its 
missiles development breached the 
Salt 2 treaty, and got from its War- 
saw Itact allies endorsement of its 
arms control position in advance of 
next month's UJS.-Soviet summit. 

At tiie conclusion of the two-day 
Pact summit in the Bulgarian capi- 
tal of Sofia, Mr Vladimir Lomeiko, 
the Soviet Foreign Ministry spokes- 
man, said this week’s statement by 
Mr Caspar Weinberger, the UJ5. De- 
fence Secretary, that deployment of 
the new SS-25 missile violated Balt 
2 provisions "does not correspond 
with reality." The Soviet spokes- 
man, however, stopped short of de- 
nying that any SS-25 deployments 
bad talrpn place. 

The unratified 1979 Salt 2 treaty 
allows the superpowers one new in- 
tercontinental ballistic missile Sys- 
tran each, a provision which the 
US. says permits its MX missiles 
and which the Soviet Union says al- 
lows its SS-24 missile- Moscow 
claims the SS-25 is not a “new” mis- 
sile but a modification of the older 
SS-13. Washington disputes that 


Mr Trimrikp implied that lift 
Weinberger was trying to torpedo 
“a hopefnl hh» nw» for achtaring 
some sort of agreement on arms 
. meetmg between Mr Mikhail GortK 
achev and President Ronald Rea- 
gan in Geneva on November 19-20. 
The Warsaw Pact cammtmiqnfi, ba- 
sically a recitation of previous So- 
viet and Eastern alliance arms con- 
trol proposals, laid sole blame for 
the arms race on the US. 

In the nmup to the Geneva sum- 
mit, both sides are seeking & propa- 
ganda edge with a mixture of tough- 
ness and conciliation. In the case of 
the Soviet Union, that took the form 
this week of ''Marshal Sergei Akh- 
romeyev, the Soviet chief of staff, 
tailing a Moscow press conference 
that Moscow would match any US. 
space-based defence s yste m, and a 
deputy Soviet foreign minister say- 
ing that Soviet projxisals for a 50 
per cent cut in long-range m issi l es 
were negotiable. 

The Warsaw Pact communique, 
as outlined by Mr Ivan Ganev, a de- 
puty Bul garian foreign minister, to 


a press ty wifo re nce, listed previous 
Soviet and. Pact proposals for an 
end to Star Wars research and de- 
velopment, a moratorium on nu- 
clear weapons testing, bans on new 

TwiFnm- r flngp mi motes on 

chemical weapons, nnctearfroe 
zones in north and central Europe 
and the Balkans, and a non-aggres- 
sion accord between Nato and the 
Warsaw Pad 

In Paris last month, Mr Gorba- 
chev called for more contacts be- 
tween the two military affiances, 
hut no farther details emerged in 
Sofia. 

Today, the focus of attention 
switches to New York, where Presi- 
ded Reagan wffl 1* speaking to the 
United Nations and hosting a mini- 
summit of leaders from some lead- 
ing Western countries. The UJS. 
President has been urged by Mrs 
Margaret Thatcher, the British Pre- 
mier, to make a public presentation 
of UJS. anus control proposals, 
eclipsed by what many in the West 
regard as highly successful self- 
promotion by Mr Gorbachev. ; 


Exim Bank backs UJS. groups 
in fight for foreign contracts 


BY NANCY DUNNE IN WASHINGTON 


THE UJS. yesterday stepped up its 
fight against the use of government 
subsidies in export financing which 
it claims have allowed competitor 
countries unfairly to win interna- 
tional contracts. 

The Washington Export-Import 
Bank nnwonnnprf plane to Spend 
$250m - in offering mixed credit 
framiK on flj* deals in tihg fields of 
transport, power and computers. 
The US. has targeted France, Italy 
and Belgium as nations against 
which it is particularly keen to 
compete. 

Congress has yet to approve the 
S3 Mm “war c he st" requested by 
President Ronald Reagan in his 
trade policy speech last month to do 
battle against the practice of mix- 
ing commercial export financing 
with concessionary- foreign aid 
funds. 

The bank is issuing preliminary 


commitments for the six transac- 
tions under its own authority and 
expects to use the funds for the 
grant element in the financing once 
Congress approves them. 

The six bids win not be made 
public until the other nations partic- 
ipating in the bidding are notified. 

Mr William Draper ITT, ffrimbank 
president and chairman said in a 
statement yesterday that the bids 
would be targeted against countries 
which were hampering the progress 
of international negotiations with 
the Organisation for Economic Co- 
operation and Development to 
Alimmatp mixed credits. 

They are intended to pressure 
those countries to end the insidious 
practice of using foreign aid or mix- 
ing scarce foreign assistance funds 
with normal export credits to buy 
an otherwise commercial contract," 
he said. 


France, Italy and Belgium have 
been identified by Treasury offi- 
cials as the nations which are inhi- 
biting negotiations. Mr Draper said 
the six bids involved "intense inter- 
national competition for sophisti- 
cated equipment and services 
which should be finanrpri on com- 
merrial terms. " 

In three cases, Rximbank was in- : 
rti&ting the mixed credits to assist 1 
UJS. suppliers in penetrating mar- 
kets that had been dominated in 
the past by the countries which 
were impeding negotiations, he 
said. 

In two cases, the bank Is pre- 
pared to offer financial terms more 
favourable than those contained in- 
mixed credits already offered. In 
the sixth case Eximbank. and the 
Agency for International develop- 

Continued on Page 18 
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_ Pretoria debt 

to stop 

promoting talks fail tO 
Krugerrand find Solution 

By Stefan Wagstyl In London by PETER MONTAGNON IN LONDON 


SOUTH AFRICA'S gold producers 
are to stop the direct promotion of 
the Krugerrand, the coin that has 
spearheaded their worldwide gold 
marketing campaigns. 

The International Gold Corpora- 
tion (Intergold), the sales arm of the 
South African Chamber of Mines, 
will turn to more discreet ways of 
marketing gold for private 
investors. 

The moves come in response to a 
US. ban on Krugerrand imports 
imposed earlier this month by Pres- 
ident Ronald Reagan, who de- 
scribed the coin as “an important 
symbol of apartheid.'* 

This week. Commonwealth lead- 
ers, meeting in Nassau in the Baha- 
mas, also agreed to bring in import 
harts. The Japanese *nH Austrian 
governments have meanwhile ad- 
vised their banks to stop importing 
the coins. 

Demand for Krugerrands al- 
ready slumped this year as inves- 
tors reacted against growing politi- 
cal unrest in South Africa by turn- 
ing to other gold coins, notably the 
Canadian Maple Leaf, and small 
: ingots. 

The market for gold «*>in« h»d m 
any case been undermined by poor 
gold prices. This has been exacer- 
bated in the UK by the imposition 
in 1982 of value-added tax on gold 
coins. 

Gold traders said yesterday that 
Intergold was faring up to the inevi- 
table in ending the direct promotion 
of tee Krugerrand. They're draw- 
ing in their horns,” said one. 

Mr Nigel Desebrock, manager of 
Intergold’s personal investment di- 
vision (until recently called the coin 
division), denied that there were 
any plans to stop minting Kruger- 
rands. 

However, “in recent months” no 
one-ounce coins had been produced 
— only the half-ounce, quarter-ounce 
and tenth-ounce sizes. The total 
output was well down on last year 
since Intergold was able to meet 
demand from its- stockpile; he said. 

Mr Desebrock said the changes 
did not mea n any reduction in In- 
tergold's marketing efforts. Inter- 
gold would be marketing gold for 
personal investment g e nericaffy 
(rather than specifying Kruger- 
rands) - just as it marketed gold 
jewellery genericaHy. 

The withdrawal of the Kruger 
rand from active service in market- 
ing deprives Intergold of one of its 
most successful promotional tools. 
Since its launch in 1970, 50m Kru- 
gerrands have been sold, helping to 
create a market for gold coins 
which has attracted rivals like the 
Maple Leal 


SOUTH AFRICA is to meet its 
main bank creditors again in Lon- 
don on November 26, but there is 
little hope of a formal rescheduling 
agreement that could allow the 
present debt repayment standstill 
to be lifted. 

A first meeting between the two 
sides yesterday, chaired by Dr Fritz 
Leutwiler, the Swiss mediator, con- 
centrated on developments in South 
Africa’s economy and technical 
aspects of the debt standstill, which 
covers S13.6bn in loans falling due 
over the next 12 months. 

Bankers present yesterday said 
political issues were not discussed 
at the meeting, but awareness was 
growing that the time was not ripe 
for a formal rescheduling 
agreemenL 

One banker, blaming “lousy mar- 
keting” of its political reform effort 
by the South African Government, 
said that public opinion against 
apartheid in many countries was 
too strong for banks to justify sign- 
ing a formal debt restructuring 
agreemenL 

Meanwhile, efforts will concen- 
trate on making the two-month-old 
standstill work better, with changes 
expected by next month to facilitate 
equal treatment of creditors. Those 
might include clarification of tech- 
nical aspects such as the treatment 
of negotiable bankers’ acceptances 
and certificates of deposit issued by 


South African banks which are held 
by non-bank investors. 

One main difficulty in predicting 
the future course or events after 
yesterday's meeting was a lack of 
consensus in the international 
banking community over the pre- 
cise political reforms South Africa 
would need to introduce before a 
rescheduling become feasible. 

The unique political background 
to South Africa's problems also 
again became apparent when none 
of the 30 banks present moved to 
form a negotiating committee to 
work out a rescheduling - os has 
been the case with other countries 
facing debt difficulties. 

Instead, Dr Leutwiler. who is 
chairman of the Swiss industrial 
conglomerate Brown Bovcri and a 
former president of the Swiss Na- 
tional Bonk, will continue to sound 
out all the country's bank creditors, 
large and small, on their view of 
South Africa's situation. 

At yesterday's meeting. Dr Leut- 
wiler emphasised that his role was 
that of an independent mediator 
working neither on behalf of South 
Africa itself nor its bank creditors. 

Figures delivered to the meeting 
by Dr Chris Stals, director general 
of the Finance Ministry in Pretoria, 

Continued on Page 18 

UK Commons debate, Page 7 


Fabius and Chirac 
fly to N-test atoll 


BY DAVID HOUSE GO tN PARIS 

M LAURENT FABIUS, France’s 
Prime Minister, left Paris for the 
South Pacific yesterday to be pres- 
ent at nuclear tests during the next 
few days on Mururoa atolL 

The Prime Minister’s unexpected 
visit, announced only a few hours 
before his departure, is intended to 
pmphagi.op France’s determination 
to continue testing in the region, 
despite the opposition of the region- 
al states. 

Hie visit also has a domestic po- 
litical purpose in helping M Fabius 
to deflect the attack expected to be 
launched on the Government over 
its handling of the Greenpeace af- 
fair by M Jacques Chirac, the Oppo- 
sition leader, when he meets M 
Fabius in a televised face-to-face 
debate on Sunday night 

It is the first time the French 
Government has given any indica- 
tion of the ti mi ng of nuclear tests 
on Mururoa atolL Normally the on- 


ly details of the testing emerge 
from monitoring in New Zealand. 

The fact that M Fabius is accom- 
panied by parliamentarians and 
journalists is also intended to turn 
the tables on the Greenpeace envir- 
onmentalist organisation, which at- 
tracted considerable international 
publicity when it sent its ship, the 
Greenpeace, to Mururoa to keep a 
watch on the testing. 

Problems with the ship's genera- 
tor have forced it to head for New 
Zealand and the television crew 
and journalists it was carrying have 
had to leave it Another Greenpeace 
vessel - the sailing ship Vega - and 
a New Zealand yacht the Varan- 
gian, are still in the area. They have 
been told by the French authorities 
not to approach within 12 miles of 
the atoll. 

M Fabius is accompanied by M 

Continued on Page 18 
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Almost as safe as a Lansing forklift 

Halfv^dc^vnThresacineedle Street mthcCilyof London, 
you’ll find the Bank of England. 

If you could put your money Ihere it would be one of the 
dullest . as well os one of the safest things you could do vvth »t. 

But you cant 

Invest in □ Lansing though, and in con ipnrison w<th any 
other forkJitt.it will rave you o long and reliable me i or lass 
money nnd a lianc isome ^ ^ — 

return into the bar gain. M issi 


Lansing ^ 

Why invest in anything less? 
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EUROPEAN NEWS 


Award for 

Peugeot 

chairman 

Bjr Paul Betts In Paris 

M JACQUES CALVET, chair- 
man of the Peugeot motor 
group, has been named 
French manager of the year. 
The choice reflects the recov- 
ery at the company, which is 
expected to break even this 
year after losses totalling 
about FFr 9bn <£780m) since 
1980. 

M Cal vet joined Peugeot 
three years ago after he was 
forced out from the Baroque 
Nationale de Paris. France's 
largest state-owned bank, 
where he was chairman until 
the Left came to power. 

Over the past two years he 
has accelerated the restruc- 
turing programme at Peugeot 

involving big job losses, and 
despite a serious labour con- 
flict at the Poissy car plant, 
has succeeded in pressing 
ahead with it. 

In some respects he has 
reaped the fruits of a reorga- 
nisation begun before he 
joined the group. 

The recovery of Peugeot, 
France’s largest private sec- 
tion industrial group, rests in 
large measure ou the commer- 
cial success of the Peugeot 
205 and to a lesser extent on 
the success of the Citroen BX. 
The company has also just 
launched the medium range 
309 which ft hopes It will 
consolidate the recovery. 

The manager of the year 
title is given each year by the 
weekly economic magazine Le 
Nonvel Economist?. Last year 
the joint chairmen of the 
French Accor hotel group 
won the award. 


MEPs demand final say on 
Treaty of Rome amendments 


BY< QUENTIN PEEL IN STRASBOURG 

MEMBERS OF the Euro- 
pean Parliament yesterday 
demanded the right to have a 
final say on any amendments 
of the Treaty of Rome, and 
particularly any changes which 
might alter their powers in the 
EEC. 

One after another, they stood 
up in the Strasbourg assembly 
to express their sorrow and 
more often anger at the work 
of the inter-governmental con- 
ference currently attempting to 
revise the Treaty to streamline 
the operations of the Com- 
munity and extend the powers 
of the Parliament. 

The predictable response of 
"he MEPs, frustrated at their 
impotence in the face of the 
over-riding power of the 
member governments, was 
directed above all at the 
refusal of the member states to 


allow them the right to amend 
and vote on any Treaty 
changes. 

They heard M Jacques 
Dpiors, president of the Euro- 
pean Commission, repeat his 
commitment to a Europe with- 
out physical frontiers, in spite 
of the criticism of that concept 
by several foreign ministers 
when they met on Monday. 

However, a division is emerg- 
ing within the ranks of the 
Parliament on how fiercely to 
oppose the work of the confer- 
ence. 

The radicals, led by Sig 
Altiero Spinelli, veteran Italian 
communist and author of the 
Parliament's Draft Treaty of 
European Union, which seeks 
broad-ranging powers of joint 
decision-making, wants to 
reject any more modest out- 
come outright. 


A more cautious group is tbe 
centre recognises the need to 
negotiate with the Council of 
Ministers, sitting as the inter- 
governmental conference, to 
seek some more acceptable 
extension of their authority. 

None the less, similar criti- 
cism of the reform process 
came from all sides. 

Sig Spinelli himself, chair- 
man of the Parliament's insti- 
tutional committee, said the 
proposals in the conference so 
far bordered on an insult to the 
Parliament He waned of a 
grave crisis between the two 
institutions of the Community 
if no change were made. 

Even members of the British 
Conservative group argued in 
favour of Treaty amendments 
with more enthusiasm than the 
UK Government. 


Ten cool to Comecon overture 


BY QUENTIN PEH. 

THE EUROPEAN Community 
does not wish to establish any 
far-reaching btoo-to-bloc rela- 
tionship with Comecon, the 
Soviet-dominated state trading 
organisation, and certainly not 
at the expense of bilateral re- 
lations with individual Eastern 
European states. 

That was the clear and 
decidedly sceptical response 
yesterday from spokesmen for 
both the European Commission 
and the EEC Council of Minis- 
ters to the latest approach from 
Comecon to formalise relations. 


Mr Willy De Clercq. the Euro- 
pean Commissioner responsible 
for external relations, said that 
the approach from Comecon in 
a letter from the Secretary-Gen- 
eral, to agree a declaration of 
intent to establish such a link 
did not appear to change signifi- 
cantly the organisation's basic 
position. 

“We want to continue dis- 
cussions on a partner-to- 
partner basis, rather than on a 
bloc-to-bloc basis. We do not 
want blocto-bloc discussion 
because this would imply con- 


doning the separation of 
Europe.” 

The whole question of EEC- 
Comecon relations, raised anew 
at the apparent instigation of 
Mr ' Mikhail Gorbachev, the 
Soviet leader, is to be discussed 
next weekend by EEC foreign 
ministers at their six-monthly 
informal meeting. 

However, Mr Robert Gdeb- 
bels, the Luxembourg Secretary 
of State for Foreign Affairs, 
gave the European Parliament 
no hint of a change in the EEC 
emphasis on bilateral links. 


W. German 
order 

books swell 

By John David in Frankfurt 

WEST GERMAN manufacturers 
are highly optimistic about 
business prospects, with order 
books growing even though 
production has been stepped 
«P- 

The mood, gauged by the 
Munich-based Ifo economic 
research institute, is further 
evidence of the moderate up- 
swing in the economy. 

Ifo’s report comes hard on 
the heels of forecasts by West 
Germany's five leading econo- 
mic research institutes, which 
believe gross national product 
will grow by 3 per cent next 
year after a 2.25 per cent in- 
crease this year. 

Even though the D-mark has 
gained in value against other 
leading currencies, manufac- 
turers profess to be more 
Optimistic about export pros- 
pects than they were in August 
Industrial companies have 
seen orders increase and in 
general regard their order 
books as at a normal level, 
according to Ifo. 

Production plans for the next 
few months also indicate a 
further increase in tempo. 

Only in isolated cases have 
companies raised their prices. 

In their forecasts released 
earlier this week, the five insti- 
tutes predict that inflation will 
continue at about 2 per cent 
next year. 

They created some stir with 
their suggestion that the gov- 
ernment should bring forward 
by a year the second stage of 
its income tax cuts in order to 
give a further lift to the 
economy. 


Job creation schemes announced in Irish package 


BY HUGH CAHNEGY IN DUBLIN 

DR GARRET FITZGERALD, Ire- 
lands Prime Minister, announced a 
package of measures in the Dail 
(parliament) yesterday aimed at 
easing unemployment - currently 
the highest in the EEC at 175 per 
cent of the workforce - and improv- 
ing tax collection. 

Most of the job creation schemes 
were aimed at Ireland's heavily de- 
pressed construction industry. 

Property in Dublin will be 
acquired for redevelopment and 
there will be additional inner city 


reconstruction in the capital with 
incentives such as up to 100 per 
cent capital relief on buildings and 
full rates (local property taxes) re- 
lief for 10 years. 

Home improvement grants of as 
much as 1E5.000 (£5,850) will be in- 
troduced. I£7m will be spent in the 
leisure and tourism sectors and the 
natural gas grid will be extended to 
Limerick and Waterford. 

In addition, new full-time employ- 
ees taken on by private employers 
up to March 31 next year will be ex- 
empt from social insurance contri- 


butions, and the Government wifi 
consider modifying social insurance 
contributions in favour of labour- 
intensive industries. 

Dr FitzGerald said the measures 
would be financed by cuts in less es- 
sential spending, but he gave no de- 
tails. He did not estimate the im- 
pact on unemployment, but it ap- 
peared the measures were unlikely 
to create more fliaw 10,000 jobs, 
compared with the jobless total of 
230,000. 

The Prime Minister said efforts 
to improve tax collection and cut 


tax avoidance, such as more tax- 
evasion officers muI surcharges for 
filing late tax returns, would be in- 
troduced. 

Answering questions earlier, he 
said the budget deficit tins year 
would “marginally exceed” the Gov- 
ernment’s target of 75 per cent of 
GNP. 

• Dr FitzGerald told a s tor my ses- 
sion of the Dail yesterday that he 
had been informed by the British 
Government that controversial 
comments about Irish policy on ter- 


rorism reportedly made by Sir John 
Hermon, Chief Constable of the 

Royal Ulster Constabulary, had 
been "seriously misrepresented by 
the media.” 

Facing angry questioning by Mr 
Charles Haoghey, the apposition 
Hanna Fail leader, who asked how 
Anglo-Irish talks on Northern Ire- 
land could proceed after the Prime 
Minister had been “stabbed in fee 
back" by Sr John, Dr FitzGerald 
said negotiations with London 
would continue. 
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Japan’s huge trade surplus could be greatly 
narrowed by expanded personal consumption 


Trends in Imports 

(Change from year earlier ; dollar base) 


.Capital goods 


The uptrend in the Japanese 
economy, which started In 
March 1983. entered its 28lh 
month in June, matching the 
previous record Tor business 
expansion which occurred be- 
tween November 1917 and 
February 1980. As the economy 
is still showing strength, pre- 
sumably the current economic 
expansion is setting a now- 
record for the longest growth 
period. Recently, however, this 
expansion has been losing some 
of its strength. 

Slowin g ex ports 

Uno of the raclors weakening 
the expansion is the slowdown 
in exports. An analysis of 
Japan's m major export items 
in IMH clearly illustrates the 
downtrend »n exports. The 10 
major export items, which ac- 
count for more than 50 per cent 
of Japan's total expurt value, 
increased by nearly 2 o per cent 
last year, contributing greatly- 
In pushing up Japan's total ex- 
ports in 1984. The situation, 
however, changed this year. 
During the first sewn months 
of this year, exports o| the 10 
major export items gained only 
1 7 per cent from the same 
period of last year. The sole ex- 
ception is aulomohilcs. reg- 
istering an 8 5 per cent in- 
crease. 

The slowdown in exports is 
attributable largely to poor 


shipments to the U.S.. the larg- 
est customer of Japanese 
goods. As Japan last year sent 
35 per cent of its exports lo the 
t’.S.. Japan's exports are 
vulnerable to the U.S. econ- 
omy. Export prospects are 
bearish as the U.S. economy is 
likely to stagnate. 

Prospects are also poor for 
shipments to China, which is 
now Japan's ! second largest 
customer. From January 
through July this year, China 
bought 2 I times more Japa- 
nese goods than in the same 
seven-month period of last 
year. However, surging im- 
ports greatly worsened China's 
trade balance and jammed 
Chinese ports and harbor 
foci lilies, leading the Chinese 
Government to take import- 
curbing measures. Under these 
circumstances. Japan's exports 
are likely to be slow for the 
months ahead. 

Vig orous capital spendin g 

Private plant and equipment 
investment, another pillar sup- 
porting the current economic 
expansion, still remains firm. 
although its increasing momen- 
tum has been waning gradual- 
ly Shipments of capital goods, 
excluding transportation ma- 
chinery. to the domestic mar- 
ket — ■ a yardstick lo measure 
capital spending — recorded a 
5 2 per cent gain in the first half 


Automobiles Sustain Japan's Exports 
i Percentage change from year earlier on dollar basis* 


\ Automobiles 

2 Steel 

3 Tape recorders +28.0 

4 Office equipment........ +47.0 

5 Vessels +21 9 

fi Scientific and optical instruments. 

7 Semiconductors and other 

electronic parts 

8 Automotive parts 

9 Prime movers 

1» Metal products 

Total of 10 top items 

Japan's total exports . 

Source: Finance Ministry. 
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of 1985 from the preceding half- 
year term. The rate of in- 
crease. comparative to the 5.8 
per cent gain in the second half 
of 1984. indicated that cor- 
porate capital spending is stilt 
strong. An Economic Planning 
Agency survey aimed at large 
corporations also confirmed the 
view, estimating a 5.7 per cent 
gain from the first half of the 
year in plant and equipment in- 
vestment by all industries in 
the second half of 1985. follow- 
ing an estimated 3.0 per cent 
rise in the first half. 

There are some deterrents, 
however. Capital spending by 
small and medium-sized com- 
panies has been slowing and 
'semiconductor makers as well 
as related industries have been 
revising downward their previ- 
ously-set plant and equipment 
investment programed. These 
negative factors could be can- 
celled out by the non- manufac- 
turing industry- whose capital 
spending has been picking up. 
Overall, capital spending will 
continue to expand steadily. 

Consumption recover y 
lacks stren gth 

With economic expansion 
. entering its third year, policy 
makers are pinning their hopes 
<in the recovery of personal 
consumption. To their dis- 
appointment. however, the re- 
covery trend still lacks vigor. 
Economic indicators that mir- 
ror the trend of personal con- 
sumption showed an uptrend in 
the first quarter of this year hut 
slipped again in the second 
quarter. 

Particularly lackluster is 
consumption spending by wage- 
earners' households. Slow gains 
in incomes are one of the major 
factors (or sluggish spending. 
Disposable income of wage- 

carners' households increatied 
4.0 per cent in the first quarter 
from a year earlier hut the rate 
of increase slowed lo 2.8 per 
cent in the second quarter. 

Also, the propensity for 
wage-earners' households to 
consume is decreasing. This is 
contrary tn the habitual pattern 
of consumers' loosening their 
purse strings when their in- 
comes go up while prices are 
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goods + non -durable consumer goods+durable 
consumer goods. 


Source: Finance Ministry. 

stable. This time, consumers 
are keeping their purse strings 
lied despite favorable economic 
environments. 

In the third quarter, con- 
sumption spending is likely to 
pick up as the increase of sum- 
mer bonuses was higher than 
last year and an unusually hot 
summer stimulated consump- 
tion. Adding these factors to- 
gether suggests a moderate re- 
covery of consumption spend- 
ing in the months ahead. The 
consumption structure of the 
Japanese economy seems un- 
likely to change greatly unless 
drastic steps are taken to ex- 
pand consumption. A further 
acceptance of the five-day- 
week system resulting in more 
leisure time many be one of 
many solutions. 

1 m port promotion ur g ed 

Japan's trade surplus is still 
expanding. The surplus during 
the period from January to 
July amounted to $28 billion, in- 
dicaiing it will come close to 
$50 billion for 1985 as a whole, 
fas outstripping the $44-1 billion 
recorded in 1984. 

Increased imports are urgent- 


ly required to narrow the gap. 
but purchases from abroad 
are currently falling short 
of last year's levels. This is be- 
cause. imports of mineral fuels 
have dropped more than Hi per 
cent below last year due to poor 
quotations of crude oil and 
other energy sources as well as 
the progress of energy -saving 
measures. Slowing consump- 
tion is another factor (or the 
poor imports. 

An analysis of imports oT per- 
sona] consumption- related pro- 
ducts well illustrates the sh»w- 
rfowii in consumption. Import 
value of food and other direct 
consumer goods in the first half 
of 1985 dropped Jii.8 per cent 
from the same period of last 
year, and that of durable con- 
sumer goods was almost flat, 
recording only a «i3 per cent 
gain. Among major demand 
faemrs Of the Japanese econ- 
omy. consumption affects im- 
ports Ihe most. A Yin billion 
gam in personal consumption 
pushes imports up hy Yt .15 
billion. Expansion of personal 
-consumption is strongly called 
for to narrow the huge trade 
imbalance. 


London Branch: 4ih &"57tTFtoor*'P&0 BOg. Leedenhaifsireei London EC3V 4 PA, England 
Tei 01-383-0929 Subsidiary in London; Dai-lchi Kangyo International Ltd, Garden House. 18 Finsbury 
Circus, London BC2M 7BP. England Tel (0i) 920-0 181 Associated Companies in London: Associated 
Japanese Bank (International) Lid European Brazilian Bank Ltd* International Mexican Bank Ltd. 

uul Offlcfl. !.s 1-JviiPC. «>/jOi A u. To*y*i 100. jawn Id d?3, 596-1111 Branches and Agency hr. H-.v, Vu-k. 

... . Ancd-r., CMuo. P jmiiu. O bMftfcd. Swul. urn lumo Reptoentato* Office «V HouswaSan Fatten, 
Tmorao. FuiiO. Oty. C-ir.rc.is. Scipixis A<r«, Fni'iMkiif. Cans. JlUdmi StochHom. EUfram. Jj'uru. Jwtfto Lun w. 

BL.n<3fco* Bc-rjir,; srv::..ir. n. v>..r J S,<wey. Mjuouirvo Subndivtea in: L» Angde?, Tommo. Hu^o Koruj. 

SVIiv* M W+N companies he Sjo frtfc ►O'rj. Bangkok Suflapow. KiUla Lumpur. ja-ana. Mania, 9u« 


Talk it aver with DKB. 
The international bank 
that listens. 




R We hava your interests at heart 

Si OAI-ICHI KANOYO BANK 
atmiam 


The next DKB monthly report wifi appear Nov. 25. 


Austria’s 
budget 
deficit 
to rise 

By Patrick Blum in Yicnna 

AUSTRIA'S BUDGET tor 
1986 foresees « further 
Increase of government debt 
despite a slight fall of the 
net deficit as a share of gross 
national product. 

Dr Franz Vranitxky, the 
Finance Minister, presenting 
his budget yesterday, said 
that government income next 
year is expected to be Sch 
388.7b n <£14.6tm), &3 per 
cent more than in 1985. 
Expenditure is put at Sch 
492.51m, np &2 per cent 

The resulting gross budget 

deficit of Sch 103. 7bn com- 
pares with Sch 93bn this 
year. The net deficit, after 
debt redemptions of Sch 
65-flbn for 1986, represents 
about 4-5 per cent of the 
expected gross domestic pro- 
duct, a little below the 4.7 
per cent expected this year. 

Government debt has been 
rising steadily in recent years 
mainly because of mounting 
expenditure on social secur- 
ity, pensions and in subsidies 
to the state-owned industries. 

In 1982 the debt totalled 
Sch 34 1.6 bn representing 30 
per cent of GDP. It is ex- 
pected to reach Sch 533.4bn, 
or 39 per cent of the GDP, 
this year and Sch 599bn or 
41 per cent In 1986. 

Dr Vranitzsky said reduc- 
tion of some expenditures, to- 
gether with administrative 
improvements, showed the 
Government's determination 
to tackle the budget deficit 
on the basis of social consen- 
sus. He rejected calls for 
more sweeping spending cuts. 

Herr Robert Graf, die oppo- 
sition People's Party spokes- 
man on the economy, said it 
was a “ budget of disappoint- 
ments.” For the first time the 
gross budget deficit would ex- 
ceed Sch lOObn and there 
were no structural improve- 
ments. He also criticised the 
minister for failing to lower 
income tax. 

Dr Vranitzsky said 
Austria's economy continued- 
to perform well in comparison 
with those of its competitors. 
He forecast 2 JS per cent real 
growth in 1986 following a 
rate of 3 per cent this year 
attributable mainly to exports 
rising by 16.5 per cent. 

Imports have also risen, 
although at a slower rate, 
reducing the trade deficit 
The current balance of pay- 
ments, however, is expected 
to continue to show a slight 
deficit. 

Inflation down from 5.6 per 
cent in 1984 to 35 per cent 
this year, is expected to be 

• 3 per cent in 1986. Unemploy- 
ment is forecast to grow 
slightly from 4.7 per cent this 
year to 19 per cent. 

• Austria's schools were 
closed yesterday as 33,000 
teachers went on strike for 
higher pay. The strike was 
called after talks with the 
Government broke down. The 
last teachers' strike in 1973 
lasted two days. 

Strikes are extremely rare 
in Austria and are counted 
in seconds per worker each 
year. 
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Craxi seeks to 
repair damaged 
U.S. relations 


BY JAMES BUXTON IN ROME 

SIG BETTINO CRAXI, Italy’s 
Prime Minister-designate, yes- 
terday left Romefor New \ ork 
where he is to meet President 
Ronald Reagan today. - 
The two leaders are expected 
to use the meeting to consoli- 
date last weekend's rapproche- 
ment in U.S.-Italian relations 
after the row between the two 


Mohammed Abu Abba^jafth^^-- 
Palestine Liberation OtPUMSfe* 
lion to leave Ital> aft* 
came into the count^rtWta^f 
tartly aboard the 

which was diverted to lMKx.ft&t!ig= 
U.S. fighters. 

Sic Craxi has made it- cwft&jrr- 
that he wants to create nls : 
after the row between the two admintstrtion on his own ' 
countries tit the aftermath of which appears i to imply* 
the Achllle Lauro hi-jacking. does not 

Relations were patched up at JJS^Kepufflcon Party 
the weekend when Mr Reagan P 

sent Sig a pc^nal lettw E, ^ RcpuW i can party, led 

by Sig Giovanni SpadolinL who \ Wiry. 

h f bUA Bty Secretary defence minister tn ite on?; 
of State. . coins government, britcvo®frf^ 

Sis. Craxi will also attend * g* is too sympathetic t»T ' 
the meeting of the leaders of 

Sif Craxi hinted before .. 
left for the U.S. that he b 
si tiering the option of forming^ -_-y 
something other than a new^ ; :., 
version of the five-party coalfc*. = : 
tion of Christian Democrat*. ^5 
Socialists, Republicans. Social^. 
Democrats, and Liberals, whldf-;- .- 
he headed until last weefc . . 

This is generally taken 7»Ty-V 
mean that he is thinking of 0 \r-;> 
coalition consisting of faite.V-;-:. 
panics, excluding the Rpubll-V'v 
cans. The Republicans mlghttjiv' 
however, give such a grouping k-"- 
voting support in Parliament; 


(lie UlSVIUlf, 

major industrial countries— ex- 
cluding France — at which Mr 
Reagan intends to discuss his 
meeting next month with Mr 
Mikhail Gorbachev, the Soviet 
leader. 

Sig. Craxi is thus abandoning 
until the weekend the talks he 
has been having with other 
party leaders in a bid to form 
a new government. He handed 
in his resignation last week 
after the Republican Party 
pulled out of the Government. 

It did so in protest against 
the way Sig. Craxi allowed Mr 


Easier foreign exchange 
rules widely welcomed 


BY OUR ROME CORRESPONDENT 


ITALIAN exporters and inves- 
tors have welcomed two impor- 
tant government measures for 
liberalising foreign exchange 
controls which are now coming 
into force after being approved 
by the government of Sig 
Bettino Craxi just before it fell 
last week. 

The Ministry of Foreign 
Trade has abolished the rule 
which required exporters to 
finance their exports partially 
in foreign currency, end to 
repay the loan within 360 days. 

The obligation, which was 
introduced during the financial 
crisis in late 1083, originally 
required exporters to borrow in 
foreign currency to finance 75 
per cent of their exports. But 
in July 1984 the amount was cut 
to 50 per cent, and last January 
to 25 per cent Now the rule 
is being abolished altogether. 

The authorities have also de- 
cedided to cut the size of the 
non-interest bearing deposit 
which favours wishing to invest 
money abroad have to make 
with the Bank of Italy. 

The size of thedeposit is being 
unified at 25 per cent of the 
value of the sum being invested. 
Formerly it was 30 per cent for 
investment in the EEC, 40 per 
cent for those in the rest of the 
OECD area and 50 per cent lse- 
wbere. Italian mutual funds are 
already allowed to invest up to 
10 per cent of their portfolios 
in foreign securities without 
having to make the deposit 

The measures, accompanied 
hy a number of other minor 
relaxations in foreign exchange 
regulations, are part of an 


accelerating process reducing 1 - - 
restrictions on overseas trans - 
actions. Since. April 1984 the 
authorities have on five occ*+ 
sions implemented packages of- 
measures reducing exchange?- 
control. ■ 

But little progress has beea^ 
made on reforming a law'ntr- 
1976 which imposes increasingly ; 
severe penalties for breaking ^.r 
foreign exchange regulations.:.: 
These make it an offence" 
punishable with up to six years ?- 
imprisonment to export or hifiA? v :: ; 
abroad L5m (£2.000) or more.; . 

A government Bill to reform-; ^ 
the law was introduced in late n . 
1983 but had not been approved.-^ 
by Parliament before Sig Craxi"* 
government fell last week. 


FINANCIAL TIMES : 

Fubttshad hy" Ita Fumndol - 
Times (Kurope) Ltd, Frsnkfnrt f. 7 ' 
Branch, represented by &. Hogo, . 
FmnUatVMma. tad. m wan*- ■ 
ben of Ihe Bawd of Directors, F- . 
Buknr, RAF. McCtem, CJ ■$.. 
Darner, bLCL Gorman. DJEJ*. 
Palmer, London, Printers Frank- 
tetertodatlMi wtanl- 

i wiiHMMiifcL Beqpon ^ . 
sihle editor CRF. SmHh. Frank* 
furi/Mats. O The Financial.' 
Times Ltd. 1883. 

FINANCIAL TIMES, USPS No.' ' 
190640, published daily except _ 
Sundays and ftaBdays. US. sab- 
scriptLon rates $38300 per «n- ‘ 
imm. Second doss postage paid 
at Now York, N.Y. and at oddJ-.^ 
tio aal m afllag offices. POST- 
MASTER: send address cfaaafss 
to FINANCIAL TIMES, 14 East 
00th Street, New York, NX . 
10032. • L : 


m- 


COMING SOON! 



Exhibition & Conference 

on Corporate & Commercial Publishing 


Wembley Conference Centre 
5-7 November 1985 

From humble office memos to 
technical documenls or glossy 
company reports, whatever you 
publish in your business; this is the 

showforyou. 

Itwia definitely change the way you do 
things. And the gains m efficiency, 
quality, and cost-effectiveness win 
show on your bottom fine. 

The Exhibition offers a unique fact- 
finding opportunity as leading 
companies in the field unveil their EP 
products. Exhibitors include DEC, 
Hitachi, IBM, Langton, U 
Rank Xerox. SB 
Xyvision and more. 


The Conference features the top 
experts on EP in offices and cor- 
porations- Among the topics 
they'll cover are automated 
publishing, text and 
graphics integration, 

PC publishing, laser 
printers, new . . . 
products and 
processes. 





(-V--1 









Financial Times Thursday October 24-1985 


‘to 

agej 

ins 


change A 
omed 


vk 

• '?;d!s 

''!l ir- ( 


r.- \j: 

i 

: ■ • ii'it-:: 

T !' ; 

■ • !• ' Olf. 

;n rf. 

! ti 

' • i- 

• «r 

■■■ l:*l Mr- 

—•I ; 

; 4. 

:: i 1 v - 


:*»? 1 •! 

■ "-££5 
- V£9 


J 


•r\C^ 

I * .< 


EUROPEAN NEWS 


FRENCH OPPOSITION PUTS FINAL PLANKS IN ECONOMIC PLATFORM 

Chirac gambles on TV debate with Fabius 
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BY DAVID HOUSEGO IN PARIS 

HALF THE French population, 
according to opinion polls, will 
be watching the debate on 
television on Sunday night be- 
tween M Laurent Fabius, the 
Prime Minister, and M Jacques 
Chirac, .leader of the right-wing 
RPR party. It will be the first 
important political, confronta- 
tion of the campaign for the 
parliamentary- elections next 
March. 

It will also be the first time 
that the' opposition’s, economic 
programme comes under' .de- 
tailed questioning from a senior 
government minister. 

Leaders of the ruling Social- 
ist p arly have been arguing 
for some, time that the opposi- 
tion's “Thatcherite ” pro- 
gramme of deregulation, priva- 
tisation and accelerated cuts in 
public expenditure and taxes 
will jeapordise the stabilisation 
programme now bearing fruit 1 
after two years. 1 

The opposition has on its side 1 
a strong shift in public opinion i 
towards more market-oriented i 
economics. But it also will have i 
a problem convincing voters ] 
that its programme involves < 
both a radical departure from i 
current policies and one which i 
does not undermine the suc- 
cess already achieved in bring- 1 
ing down inflation and external i 
deficits. j 

The televised debate comes 1 
at a moment when the two main \ 
parliamentary parties in the 
opposition — . tiie. neo-Gaullist j 
RPR and the centrist UDF — t 


Poland’s new unions condemn 
level of spending on welfare 



M Chirac (left) will defend opposition’s economic policy 
against SC Fabius. 


have been putting the 
touches to the programme on 
which they will fight the elec- 
tions. This tacitly assumes that 
the parliamentary Right will 
win an absolute majority in the 
National Assembly and that M 
Chirac, as leader of the largest 
group, will become Prime Minis- 
ter. 

He is eager to do this because 
he believes it is his best hope 
of increasing his public stand- 
ing and thus, of es tablishing 
him s elf as the Right’s candidate 
for President. 

It was for much the same 
reason that he took the risk 
of accepting the Prime Minis- 


Soviet economic problems 

Consumers with 
little to consume 

BY PATRICK COCKBURN IN MOSCOW 


IN THE last four years con- 
sumption of alcohol in the 
village of Losikha in the Altai 
region of Siberia has Jumped 
from 24 litres per vdlager each 
year to 35 litres a year. 

The reason for the increased 
drinking is the success of a new 
system of incentives introduced 
on a near bankrupt collective 
farm called "The Road to 
Communism ” on which most 
of the villagers work. 

The collective farm was “on 
the rocks ” in 1981 writes a 
reporter from the Dally Kom- 
somolskayn Pravda: “Plans 
were unfulfilled. -.Another 120 
workers .were needed. Milk- 
maids drank along with herds- 
men ~ and ' criyfs ‘ wept mtthflked 
to s days.“u.: • V : - 

The incentives experiment, 
conducted by the Siberian Insti- 
tute of Economics and Indus*, 
trial Organisation, was an im- 
mediate success. Within two 
years the farm was making a 
profit of Roubles L3m (£1.5m). 
The wages of .farm workers 
tripled. The problem was where 
to spend the money. 

In nearby Losikha, popular 
tion 1,400, there was only mar- 
garine, pearl barley, nails and 
some 10-year-old elastic-sided 
bouts in the shops. Although 
the villagers had Roubles L2m 
in bank accounts there were 
only Roubles 288J100 worth of 
goods in the Tillage shops and 
no less than Roubles 200,000 
were unsaleable. 

The onij place the extra 
money could be spent' locally 
was in the wine shop. Alcohol 
sales have jumped from 49 per 
cent of food sales four yehrs 
ago to 64 per cent today. 

One worker on the collective 
farm named Vasily Mazayev 
made roubles 4,500 in the first 
year of the experiment whereby 
payment is by results- under a 
new contract system. The next 
year he stopped sharing his 
work with another worker on 
the farm and his earnings 
doubled. 

The problem is that the 
Mazayev family only buy bread, 
sugar, salt, and matches in the 
local shops and the rest of the 
money goes into a bank account. 
Once a year, when the couple 
take their annuel holiday, Nina 
Mazayev, Vasily's wife, with- 
draws their savings and flies to 
Moscow where she buys over- 
coats, children's tights and 
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ter’s challenge of a face-to-face 
debate cm television. Even 
within Chirac’s camp, his sup- 
porters fear he' will come off 
worse in the skirmish with M 
Fabius, who is a polished and 
nimble television performer. 

The opposition’s strategy is 
based on a crowded legislative 
programme in its first few 
months of power during which 
it would attempt to make a 
decisive break with Socialist 
policies. This would be accom- 
plished by a supplementary 
budget in June and the present- 
ation of the 1987 budget in De- 
cember aimed at cutting public 
expenditure by one percentage 


point of gross national product 

— about FFr 45ba (£4 bn) — 
on an annualised basis. 

Among the laws or decrees 
that the new government 
would present to the Assembly 
in tile first few months are: 

• A framework denationalisa- 
tion law covering the banks, 
insurance companies and most 
industries in- the competitive 
sector. The Right believes it 
could raise about FFr 20bn 
from privatisation. . It would 
also replace early on the heads 
of nationalised institutions 
Judged as political appointees. 

• The abolition of price 
controls. 

• Initial steps towards the 
lifting of exchange controls. In 
particular, importers would be 
allowed to cover forward while 
exporters would be given 
longer to repatriate remit- 
tances. - 

• A law stimulating competi- 
tion aimed particularly at 
transport and telecommuni- 
cations. 

9 A new statute for the Bank 
of France giving it more 
independence along the lines 
of the West German Bundes- 
bank. 

• The abolition of regulations 
requiring industry to obtain 
government approval before 
declaring redundancies. 

• The scrapping of regulations 
giving the established trades 
unions, a virtual “monopoly” 
In representing employees 

- The supplementary budget 


would be aimed at cutting ex- 
penditure — in particular social 
security spending — by some FFr 
&5bn. The opposition believes 
this to be the amount by which 
the 1986 budget deficit is under- i 
stated. The deficit would thus 
be brought back to a “true” 
figure of FFr 145bn_ 

The 1987 budget planned for 
September would include fur- 
their spending cuts of about 

FFr 40bn-FFr 45bn. A decision 
would be taken at the time on 
how to divide this between cut- 
ting the budget deficit and re- 
ducing corporate and income 
taxes. Senior opposition leaders 
believe, however, that the for- 
mer will be given precedence j 
under pressure from M Ray- 
mond Barre, the former Prime . 
Minister. 

In social terms, the strongest 
opposition will come from the 
unions who are against changes 
in the labour laws. But. in part 
to defuse union anger, the oppo- 
sition election campaign will 
minimise the cuts in social 
security spending. 

It is because of the difficulty 
of implementing such a pro- 
gramme while M Francois Mit- 
terrand remains President, that 
M Barre has publicly declined 
power-sharing with a Socialist 
President. At the same time, 
the Socialists believe that the 
Right’s economic difficulties in 
1986-87 and the strong powers ; 
that the President still retains. I 
give them a chance of winning 
the next presidential election 


BY CHRISTOPHER BOBINSKI IN WARSAW 


POLAND'S NEW trade unions, 
set up to replace the Solidarity 
movement and now claiming 
5m members, have signalled 
that they intend to press for 
more government spending on 
health and social welfare. 

The warning comes in an un- 
usually outspoken article in 
Zweazkowiec, the union's weekly 
newspaper, which brands as 
false, official claims that welfare 
spending in Poland is too high. 

The Government is attempt- 
ing to hold down the welfare 
budget and increase charges for 
social services which are tradi- 
tionally low in Eastern Europe. 
Its atm is to focus . workers’ 


attention on achieving higher 
wages through increases in 
productivity. 

However, Zweazkowiec claims 
that social spending levels, 
which include pensions, health, 
schooling and family benefits. 
In other Soviet bloc countries 
are much higher than in Poland 
where the share of the national 
Income devoted to sector 
has fallen since 1980. 

It strikes an ideological note 
by warning that farther cuts 
would undermine the Socialist 
system and could lead to work- 
ing-class upheavals. 

The tone is reminiscent of 


that employed by the hardline 
faction within the Polish estab- 
lishment which continues to 
criticise the Communist party 
leadership for allowing working 
class living standards to faJL 
Zweazkoweic warns that fam- 
ily benefits and the length of 
maternity leave are lower than 
elsewhere in Comecon, while 
the number of hospital beds puts 
Poland fifth from the end in 
Europe as a whole. Old-age 
pensions, too, are falling back 
in relation to wages. The 
average pension is worth only 
44 per cent of the average wage 
today compared with 47 per 
cent in 1983. 


W. Berlin poll critical of allies 


BY LESUB COUTT IN BERLIN 

A MAJORITY of West Ber- 
liners want significant changes 
in the occupation rights of the 
three Western allies in the city 
according to a poll taken for 
West Berlin radio and TV. 

Sixty per cent favoured hav- 
ing German courts try allied 
soldiers accused of violating 
German laws in Berlin. The 
Western allies argue that it 
would affect the status of Ber- 
lin and allied rights and respon- 
sibilities. 

A recent case involving a 
British soldier accused of 


raping a West Berlin woman 
caused resentment in the city 
when a British army court 
acquitted the soldier 

The allies also ruled that 
a West Berlin court could not 
exercise jurisdiction in a law 
suit brought by West Berliners 
to prevent the operation of a 
controversial British army fir- 
ing range near their homes. 

The poll disclosed that a 
growing number of West Ber- 
liners appeared to favour con- 
cluding treaties with the Soviet 
Union and East Germany to 


take the place of Western allied 
guarantees to defend West 
Berlin. Thirty per cent said 
such treaties would make the 
city " more secure,” 67 per cent 
said it would become ” less 
secure." 

An allied official said West 
Berliners appeared to be for- 
getting the historical back- 
ground to the allied presence in 
the city and the sovereignty the 
three Western allies exercise 
there. He cautioned, however, 
against basing policy decisions 
on such polls. 


other goods unobtainable in 
Losikha. 

The case of Losikha may be 
extreme because the village, 
north of the Chinese border, 
is so far from the more heavily 
populated parts of the country. 
But the empty shops are not 
atypical of the rest of the 
country and the problem 
facing Mr Mikhail Gorbachev, j 
the new Soviet leader. In pro- 
viding the • consumer goods 
needed if higher wages as a 
reward for improved prodne- ■ 
tivity are to prove effective. 

To ensure that there is more 
to buy in the "shops a pro- 
gramme was Introduced last 
week for an increase Jn the 
production of consumer goods 
by 30 per cent by 199Q. Services 
are also, to be improved. At 
the moment they account for 
only 10 per cent of family 
spending but demand is 
believed to be twice as high as 
this. 

House and car repairs are 
normally carried out through, 
the black market. 

The problem is that light in- 
dustry has never received the 
same priority as heavy indus- 
try in the Soviet Union. Much 
of the equipment . in textile 
plants is obsolete. 

The same is true of much 
of the food industry. Moves 
towards greater fleribiUiy in 
reacting to demand and not 
simply boosting output to meet 
the norms of the plan hove 
been slow in implementation. 

But even if there is greater 
flexibility in organisation over 
the next five years there is still 
the need for more capital in- 
vestment. This may sot be 
available on the scale needed. 
In the Ukrainian food ministry, 
which controls 1,200 enter- 
prises, 45 per cent- of equip- 
ment is out of date but is 
being replaced at a rate of 
only 1-5 per cent a year. 

The Kremlin is adamant that 
consumption will go on rising 
despite the needs of Investment 
in heavy industry and defence, 
hut the amount of new mach- 
inery which can be produced 
for light industry . is hmrted. 
On the other, the need to offer 
incentives for higher produc- 
tivity and better quality goods 
means that there must be pro- 
ducts in the shops on which 
these increased- earnings can 
be spent. 


EUROPCAKS 


NATIONAL 



Godfrey 

EOaW? 

" \|w 

ijli - ^ . 

*im mm 

^>1111 * 

* Hi 7 

^RS! ■?. 

i!i! ? 



PENZANCE - 


From Britain’s Biggest Car Rental Service. 

Most car rental companies pride themselves, not OneWay Rental Service means you can leave the car at any 


unreasonably, on the standard of their service. 


of our locations. Not just where you started from. So we can 


But they’re usually quieter about the extent of that fit in with your plans, 
service. Which is not surprising when you look at the facts. We have the largest self-drive rental fleet in the country. 

Europcar have over 270 outlets ready to welcome you With a range of over 35 models. From Metros to Mercedes, 

across the country. More than our two nearest competitors So we’re more likely to have a car for you. And more 


put together. A welcome fact for the business traveller, likely to have the. car you’d prefer to drive. 

. We have rental facilities at 75 InterCity stations. * li&u’d expect friendliness and efficiency from any 

That’s 75 more than anyone else. major car rental company 

And we have rental locations at 25 UK. airports. But only Europcar can offer you real convenience. 

Which means there’s a Europcar n imnrnr #S * — ~1 flexibility and choice. 

branch nearby to welcome you when you igsaa l SUlUpCqi rent a car | Call our Central Reservations 
need a car And when you heed to drop inthetsjrtL^Am^ Office on 01-9505050. 

it oft Wherever you are. Because our THE WORLDWiPE WELCOME You’ll find it a welcome change. 


V 






T " ' ■ ■*“ *"T 7^ * 1 «l 

nn aaciui '■ ^ ixa» 


rl*^ScAak4Bscy r 


. ' — -j'i~- 


* ■ ‘ 7*. " “^JJC 

Financial Tunes Thursday October 24 1985 


OVERSEAS NEWS 




U.S. offers to increase Tunisia aid 


BY OUR NORTH AFRICA CORRESPONDENT 


THE US. has offered to 
increase its aid to Tunisia in 
an effort to improve its links 
with the country. 

Relations between the US. 
and its North African ally have 
been severely strained in 
recent weeks in the wake of 
President Reagan's initial justi- 
fication of the' Israeli raid on 
the Tunis headquarters of the 
Palestine Liberation Organisa- 
tion (PLO). 

The increased, but as yet 


undetailed, aid offer was made 
by Hr John Whitehead, the U.S. 
deputy Secretary of State, on 
a visit to Tunis which ended 
yesterday. His visit was the 
culmination of a Mediterranean 
tour that included visits to 
Italy and Egypt to explain the 
U.S. role lnforcing down the 
Egypt Air - plane carrying 
hi-jackers of the Italian cruise 
liner A chill e Lauro. 

Mr Whitehead, who made the 
aid offer in personal talks with 


Mr Ismael Khelil, the Tunisian 
Minister for Planning, also said 
before leaving Tunis that the 
Israeli bombing “surprised and 
shocked Americans as much as 
it did Tunisians, ” 

He deplored the “ tragic and 
unnecessary loss of Innocent 
lives" and reiterated Washing- 
ton's position that the U-S. was 
not involved in the raid nor had 
advance knowledge of it. 

The offer will certainly be 
welcomed by Tunis. U.S. loans 


and grants will already be 
worth about $3Im (£21. 6m) 
this year, an amount unchanged 
from 1984 but which contains a 
larger grant element. 

Military credit lines are 
running at about $65 annually, 
but this year they include a 50 
per cent concessionary element 
for the first time. 

The Tunisians have not used 
any of the agricultural lines of 
credit on offer this year because 
they enjoyed a record crop. 


Francis Chiles reports on World Bank criticism of Tunis policy 

Bourguiba’s model faces an update 


PRESIDENT Habib Bourguiba, 
Tunisia’s autocratic 84-year-old 
leader, has presided for nearly 
30 years over what major lend- 
ing institutions and Western 
governments have regarded as 
a model of Third World 
economic development. 

The model, however, is 
coming under severe strain as 
a confidential World Bank re- 
port discloses, highlighting a 
growing current account deficit, 
rising unemployment and fall- 
ing oil exports. 

The situation arouses par- 
ticular concern in the U.S., 
which is anxious to secure long- 
term stability in Tunisia, a 
major North African ally which 
has an Important strategic role 
and takes a moderate stance on 
Middle East issues. 

This week’s visit to Tunis by 
Mr John Whitehead, the U.S- 
Depuiy Secretary of State, 
therefore went beyond the need 
to repair the damage to U.S.- 
Tunisian diplomatic relations in 
the wake of the Israeli raid 
there on the Palestine Libera- 
tion Organisation's offices and 
the initial unsympathetic res- 
ponse from President Reagan. 

The U.S., observers in Tunis 
believe, will now play a major 
role in the country's efforts to 
carry out far-reaching economic 
reforms. 

In Us 45-page report handed 
to the Tunisian Government 
last month, the World Bank 
summarises policy recommenda- 
tions which, if implemented, 
would represent a major 
liberalisation of the economy. 
The most contentious single 
proposal is for the devaluation 
of the Tunisian dinar. 

The report highlights the im- 
pact of fluctuations in the price 
of crude oil, which accounts for 
over a third of export earnings. 
The post-1974 increases in world 
oil prices initially stimulated 





President Bonrguiha ... 
repairing relations with the 
U.S. 

the economy but, the Bank 
painty °ut, also led to large 
wage increases not matched by 
productivity gains. 

Wage increases also boosted 
imports of consumer goods and 
food, which in turn has led to a 
growing current account deficit. 

Contrary to the intention of 
the current Five Year Plan for 
1982-87, investments have 
remained capital intensive as a 
result of the preference of 
businessmen for labour-saving 
machinery to reduce their 
vulnerability to labour disputes. 

The Union General? des 
Travailleurs de Tunisie is 
powerful and its members were 
encouraged by the large wage 
increases granted in 1981 and 
1982. However, its relations 
have soured with the authori- 
ties over the past two years. 
The riots over food prices in 
January 1984 considerably 
damaged the prestige of the 
Government. 


The World Bank report states 
that gains in employment will 
only be made if those who have 
a regular job do not seek to 
improve their standard of liv- 
ing in coming years. 

The budget deficit has also 
been pushed up from L7 per 
cent of gross domestic product 
(GDP) to S.S per cent between 
1981 and 1984. The current 
account deficit, which reached 
a record Dinars 588m (£526 .4m) 
last year, now amounts to II per 
cent of GDP instead of 7 per 
cent four years ago, despite an 
increase in the value of receipts 
from Tunisian workers abroad. 

Servicing the foreign debt, 
which stands at around $4J2bn 
(£2.9bn), will absorb 22.5 per 
cent of export receipts this year 
and cost 44 per cent more than 
in 1981. 

Major criticism is levelled at 
the private sector for overin- 
vesting in real estate and build- 
ing — a subject of considerable 
conspicuous consumption — but 
failing to achieve targets set in 
the Plan where thr mechanical 
and electrical industries are 
concerned. As for the state 
sector, it invested too much in 
bousing, water treatment, 
administrative buildings and 
downstream industries in the 
phosphate sector. 

What the Bank is suggesting 
is nothing short of a major 
reallocation of capital resources, 
major encouragement for expor- 
ters, an increase in the price 
paid to farmers to stimulate 
production and cut imports and, 
most controversial of all, a 
devaluation of the dinar. 

Senior Tunisian civil 
servants and bankers do not 
disagree substantially with 
much of this diagnosis, especi- 
ally where state companies are 
concerned. They say, for 
instance, that trying to convince 


the Tunisian banks to take a 
stake in the capital of Tunis 
Air, as the Government has 
attempted while refusing to 
allow them any say in running 
the operation, simply will not 
wash. 

However, they are not con- 
vinced by the devaluation argu- 
ment, and point out that 
Tunisia’s major exports, such 
as oil phosphates and fertilisers 
are not price elastic. 

The most important market 
for Tunisian manufactured 
goods, the EEC, is very 
restric t ive and analogies with 
South Korea, which they feel 
the report implicity takes as a 
model, are unhelpful because of 
the sheer size and sophistica- 
tion of that country’s exports. 
A further point made is that 
Asian labour accepts working 
conditions wbicn their Tunisian 
counterpart simply will not 
accept. 

Civil servants and business- 
men do not accept that the 
country has overinvested in 
expensive fertiliser industries. 
They point to the success this 
sector has had in winning con- 
tracts to build plants in Turkey, 
India and China. 

In any case, said one banker, 
the authors of the report “do 
not like to see a country like 
ours competing with Western 
companies for high value-added 
contracts. ** 

Nevertheless, the report 
should help stimulate the 
economic debate: the present 
state of affairs cannot continue 
forever when state companies 
act as welfare nannies and 
Increasingly make appoint- 
ments based little on merit, and 
when the private sector often 
pockets quick profits without 
shouldering much of the 
country’s social costs. . - _ 


Mubarak 
praised for 
‘decisive 
action 9 

By Tony Walker in Calm 

PRESIDENT Mubarak of 
Egypt has emerged from the 
Achilte Lauro affair with his 
reputation Inside his own 
country enhanced and with 
the commendation of Western 
officials. 

Egypt’s leader appears to 
have turned a difficult and 
dangerous circumstance to 
bis advantage. Rather than 
exposing Egyptian weakness, 
the episode has underlined 
Egypt's importance as a rela- 
tively stable and pro-Western 
country in a turbulent region. 

Mr Mubarak’s rebuke to the 
US. in which he described 
the interception ot the 
Egyptian plane carrying the 
four hijackers of the Italian 
cruise liner as "piracy” seems 
to have struck a chord among 
Egyptians who were gen- 
uinely outraged by the US. 
action. 

Few voices in Egypt have 
been raised against the Gov- 
ernment's handling of a 
potentially explosive incident. 
While protesters on univer- 
sity campuses have criticised 
the Mubarak Administration 
over Its pro-Weslem stance, 
most anger has been directed 
against the US. 

A commentary by Mr 
Mustapha Sherdy, a member 
of parliament and editor of 
El Wafd newspaper of the 
main opposition grouping, 
appears to sum up the feel- 
ings of many Egyptians. 

“When an • unexpected 
dangerous situation occurred, 
Mubarak was up to it," wrote 
Mr Sherdy. “He was decisive 
and definite in his confronta- 
tion with the strongest coun- 
try in the world. He was 
honest in his statements of 
blame and rebuke. 

Mr Hnstapha Amin, a pro- 
minent columnist In the mass 
circulation Al Akhbar and, at 
times, ascerbic critic of the 
Government, said that Mr 
Hhharak had gauged the 
mood of the country. 

Mr Mubarak, whose admini- 
stration is grappling with a 
burdensome foreign debt, 
worsening balance of pay- 
ments and a worrying in- 
crease in inflation, said in an 
interview with Time magazine 
at the weekend that recon- 
ciliation with the UJS. would 
take “ a long time.’* 

. . it needs efforts by 
both sides. We have mutual 
Interests, so both of us must 
work hard to overcome this 
obstacle,*’ he said. 


Japan’s shipbuilding 
council holds talks 

on further job cuts 


BY YOKO SHIBATA IN TOKYO 

TALKS AIMED at agreeing 
further capacity and job cuts 
in Japan's shipbuilding indus- 
try began yesterday, as latest 
figures showed a sharp drop in 
new export orders obtained in 
September. 

But the discussions of the 
Council for the Rationalisation 
of Shipping and Shipbuilding, 
a Japanese Government advi- 
sory body, are not expected to 
result in even short -terra 
recommendations for several 
months, because companies 
have differing views on how 
to achieve the reductions. 

The inquiry, held against the 
background of severe over- 
capacity In world shipbuilding 
as new business has tailed off, 
will centre on four main areas: 

• Reduction of operations in 
individual yards 

• Cuts in total building 
facilities 

9 Promotion of ship scrapping 

• Employment problems result- 
ing from the reduction in the 
industry. 

The industry itself wants 
capacity cut by nearly 1m 
compensated gross registered 
tons (egrt ) — a measurement 
taking account of work content 
as well as ship capacity — from 


the present egrt, and the 
labour force from just over 
60,000 to around 40,000. 

japan, tstill the world’s mam 
shipbuilding country .has faced 
strong competition from South 
Korea for several years, with 
China recently emerging as a 
force in the industiy. 

The Japanese industry cut its 
facilities by around 35 per cent 
five years ago. when yard 
capacity proved too large for the 
smaller- demand which followed 
the 1970s oil crises. 

In the last decade. Japanese 
shipbuilding capacity was ex- 
panded considerably. 

Highlighting the extent of the 
crisis, figures from the Japan 
Ship Exporters' Association 
showed that new export orders 
obtained in September were 
worth only Y10.9bn (£35.9m) 
compared with Y37bn in the 
same month of 1984 and Y82.2bn 
in September. 

Overcapacity in the Japanese 
shipbuilding industry was put 
at around 20 per cent earlier 
this year by the Japan Founda- 
tion for Shipbuilding Advance- 
ment, which is funded by the 
industiy. “No recovery in de- 
mand is likely in the near 
future,” it stated. 


Liberia to meet IMF in 
bid to dear arrears 

BY PETER BLACKBURN IN MONROVIA 


LIBERIA'S Finance Minister is 
having talks in Washington this 
week with the International 
Monetary Fund on ways to clear 
the country's arrears so as to 
open the way for a new standby 
agreement. 

The talks, coming before the 
results of last week’s presiden- 
tial and legislative election 
results are announced, show the 
urgency attached by the Govern- 
ment to improving relations 
with the IMF. 

"Now the elections are over 
we can give priority to the 
economy," Major G. Alvin Jones, 
the Foreign Minister, said. 

Government arrears with the 
IMF stood at $22.6m <£l5Sm) 
at. the end of September, accord- 
ing to Major Jones. The arrears 
are expected to double by the 
end of the year unless more aid 
is forthcoming. 

He.expjained that the decline 


in world markets for Liberia’s 
main exports — iron ore, rubber 
and timber — had led to a sharp 
drop in revenue. 

The Government will soon 
take steps to cut the civil 
service to 30,000 from 37,000 in 
an effort to reduce the public 
payrolls which absorbs two- 
thirds of Government revenue, 
he added. 

The Government has found 
it increasingly difficult to ser- 
vice official debt estimated at 
nearly Si bn. Debt service of 
about Sl80m and representing 
over 40 per cent of projected 
export earnings is unlikely to 
be met this year. Bankers said. 

The Government relies 
heavily on the UJS. economic 
suport fund (ESF) to service 
its debt but Congress has made 
further disbursements condi- 
tional on the holding of 'free 
air fair" elections. 
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Israel 
drops 
bank rate 
to 4% : 

By Walter Eltl* to Tel AvN ' 

ISRAEL'S prime bank 
drops today from a spread 

6 to 6.5 per cent a month to 

standard 4 per cent. 

The Bank of Israel 
to lower rates because it teark-My 
the country's money sapply 

rise sharply and threaten..' 

Government's econo arid 

ity programme, which lgiaow^? : 

Into Its fourth month. , : 

Many Israeli ■ . CQmpinies-^^ 
currently face acute 6na«cw:^ 
difficulties, and an easing 
credit Is likely to act as a ^ . 
line to some and an eneonrage^:^ 

ment to others. \v->7 

The coalition Government- 
endorses the Central 
fears over the effects of reducedv-V: 
rates. However, the Govesm-^W-: 
ment has come under increasing 
pressure from raaimf adore > 
and the hard-pressed ... 
employed, and Treasury official * 'jjTiv 
are understood to have backtd'-^'.. 
the commercial banks' dec&d(fcf$&: 

Bank Leumi, the biggest roia-^^r 
mercial bank in Israel, started.’-!-: tr- 
ibe trend last week. Now 
others have followed suit. - Vai’? 

Inflation, meanwhile, eon-'^f - 
tinues to shew signs of relattve^l:’.'. 
improvement. • 

For the first half of- fftis v*/>- 
month, the rise in the consumer' 
price index was 3.5 per cent.%' 
giving a cumulative increase for';V.:. 
the year so far of around ITO 
per cent. Last year’s cumulative^ 4| 
rate was 445 per cent. ;. 

Pretoria and : 
Maputo in talks ': 

HIGH-LEVEL contacts between ..jf 
South Africa and Mozanrbtqoe 1 -^- 
covering security matters and 
bi-lateral relations are continu- 4 
tng despite the Mozambican 
cision last week to withdraw ; : H 
form the formal joint security i’.C . 
commission set up under thei 
March 1984 Nkomati .accords St.- 
writes Anthony Robinson lAyC 
Jobannseburg. . 

Mr Pik Botha, the South - ^ 
African Foreign Minister and; :^ 
his deputy Ml- Ron MUtermetr 
Mr Sergio Vieira, the Mown-' : '.i- 
bican Minister of Security and =: -: 
Mr Fernando Honwana. Presl- . f'i 
dent Samora Machel's security /» . 
adviser at the frontier town ^ 
Komatipoort on - Tuesday, y?j~ 
Foreign Ministry officials dee-*; 1 *-' 
lined to give details of the talks ft; 
but the ya re understood to bec- 
almed at restoring' co-operation-' 
between .the two countries. .. 


THE 

* 1,000,000 

SWITCH” 



Switch to the Knov^edgeMan/2 family 
and get the business software 
that’s friendlier and more powerful 
than AshtonTate’s dBASE products 

© If you’re ready kw software that’s easy to 
use w»di all ll*r power your business 
nmk switch lo Knowledge Man/2. 

If youYr frustrated with the limitations of 
«<Hir pn-M-nl Itusiness software, there will never 
Ik* a better time for yon to Mtitrft. 

Wi-re so confident KnowledpcMan/2 is heller 
for vou than dli.-VSE ami other competitive 
(M-islucls. Wf're piving away 9 1 ,000,000 to find 
the he*! "TViiy I switched hi K mmledgeMa/i /Z" 
testimonial. 

For details on "The SI, 000,000 Switch’’ 
contest, rail die Knuwled^cMan/3 registered 
dealer in your area. See hnuwIedgeJVjlan/2 in 
action al jour loral dealer. If he doesn't have it, 
don't lake serond best, ask him to get it ior you 
through Ills distributor. 


KNOWLEDGE L 

mar yl 




' •Wl’e.l nils lililiblr from nlh, and panlriptilaf drain*. SSftOJtfln fc Jfl brauanlrd In ibr h iaaiac IWnMi 
\ tltHUlM priw sill le isBrdrd lui rrKJMrml ilralrr „J ■ X I fid.OjKI prii..ill b-aunlnj la a msE^trml 
■Inik-r ubs.prrMM in arranfann- »ilh llw mnlr-i mK. Ulprim.illlir paid In X-luumal lasallanih. Thlann- 
Ir.l i*. MlbjM , ttii«HappfiVals(i'(«*n iwiiiieM kbtin< part a? if <* pnrinbitnf by taa -or .berr (fir spoUMir it 
ktibjm loan} UUiiutl un mull wf (hr rcalnt. 
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TransCanada 
Pipelines 
is going places 


•r? .7. . 




■ /‘V 5?r--*- _ 




Vli . 


^TransCanada is a major player 

1 in Canada's resource-rich 
energy industry. From our origins 
as the builder and operator of one 
of the world's longest gas trans- 
mission systems, we have grown 
and diversified. 

Ill# e are a growth company.. 

■■ Net income has increased 
from $102 million* in 1980 to $265 
million in 1984. Our earnings per 
share have jumped from $109 
to $2.41 and were $2.58 for the 

12 months ending June 30, 1985. 

The Company’s common shares 
1 are listed on the Toronto. 
Montreal, Vancouver, Alberta and 
Winnipeg stock exchanges in 
Canada, and the New York Stock 
Exchange in the United States. 

Earnings per Share 

Cm* 

1 Return on Equity | 

| Pwcmt | 

Dividend Rate 
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lllle have major investments 
Vi in other North American 
pipelines, including Northern Bor- 
der and Great Lakes. We are an 
aggressive marketer of gas in the 
Untied States and are involved in 
several potential new pipeline 
ventures. And we are increasingly 
active in the development of oil 
and gas properties in Canada and 
the United States. 

Our annual dividend rate has 
almost doubled, from 58t to $1.12. 
And our earned return on equity 
over this period has averaged 

17 5 / 2 percent. Now, with substantial 
cash reserves, we are pursuing 
further expansion through growth 
and acquisition. 

■ n the world of energy, 

1 TransCanada is going places. 

For a copy of TransCanada . 

Pipelines' 1984 annual report ; 
write to Mr. Gary Lloyd. Director- 

Investor Relations, 

P.O. Box 54, Commerce Court 
West. Toronto, Canada, M5L 2C2. : 

•All figures in Canadian doflats - - 
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WORLD TRADE NEWS 


U.S. chip 
makers in 
new attack 
on Japan 

By Louise Kehoeln San Francisco 

THE UJS. semiconduct or indus- 
try has reiterated its trade com- 
plaints against Japanese chip 
makers, claiming that the Japa- 
nese defence against accusations 
that its market is protected 
from foreign suppliers is in- 
valid. 

In a brief filed with Dr 
Clayton Yeutber, U.S. Trade 
Representative, the Semiconduc- 
tor Industry Association fSIA), 
a trade group representing, ail 
major U.S. chip makers, refuted 
arguments put forth by Japa- 
nese industry representatives. 

Last mouth, the ' Japanese 
challenged the ■ cMtwi* of the 
SIA trade complaint under Sec- 
tion 301 ' of U.S. trade laws. 

In their complaint, the U.S. 
semiconductor companies have 
petitioned President Ronald 
Reagan to take ** appropriate 
action to achieve fair and equit- 
able market access and to pre- 
vent dumping.” 

Separately, two anti-dumping 
suits have been filed by U-S. 
chip makers and a third is 
understood to be pending. 

Japanese claims that the 
complaint under Section 301 
misrepresents the U.S. 
Japanese trade imbalance by 
ignoring the role of U.S. non- 
merchant manufactures and by 
including trade in 14 discrete 
semiconductor components — 
transistors, resistors and the 
like are “a gambit to confuse 
the issue,” according to the SIA. 

The U.S. Department of 
Commerce has called the 
Japanese numbers “ misleading 
and inaccurate,” the SIA said. 

The Japanese attempt to 
attribute U.S. companies’ low. 
market shar e to competitive 
shortcomings and the 
fundamentally different com- 
position of the Japanese market 
is inadequate, the SIA goes on. 


Hong Kong airline boosts chances on China routes 


BY DAVID DODWELL IN HONG KONG 

SIR YUE-KONG PAO and Mr 
prominent 


Drive to boost 
trade ties with 
South America 

By Our Trade Editor 

THE first of a new kind of 
British export promotion, to the 
bigger markets of South 
America, was launched by Mr 
Paul Chanson, Trade Minister, 
in London yesterday. In its first 
stage the so-called selective, 
marketing strategy is focusing 
on organic - chemicals '"add 
instrumentation. 

The promotion is designed 
systematically to retrieve 
Britain's fast-deelining share of 
the Latin American market. 
The UK share of industrialised 
nations’ trade with the conti- 
nent has declined from 5.7 per 
cent in 1970 to 2.5 per cent 
last year. 

Mr Channon said the selec- 
tive marketing approach was 
South America, but might be 
adopted for other regions. 


Ronald Chao, two 
Hong Kong businessmen who 
hold British passports, yester- 
day took substantial equity 
stakes in the Hong Kong Air- 
line, Dragonair, the fledgling 
carrier bidding to ply a num- 
ber of routes into China from 
the British territory. 

The investments are part of 
an injection - of HKS200m 
(£18. 8m) of equity capital into 
the airline. 

They are also intended to 
overcome problems over 
Dragonair’s eligibility to 
operate as a carrier on 
scheduled routes from Wnng 
Kong. 

. Sir Y. K. Pao is to replace 


Mr K p. Chao— Mr Ronald 
Chao’s father— as chairman of 
the airline, with Mr K. F. Chao 
becoming vice- chairman 

Further boardroom changes 
are expected. 

Announcement of the capi- 
talisation came as a team of 
Dragonair executives prepared 
to fly to Peking for talks with 
China’s civil aviation authority 
on how it would operate ser- 
vices between Hong Kong and 
10 cities on the mainland. An 
application for licences to fly 
the routes is due to be heard 
in Hong Kong on November 8. 

Dra go Hair’s applications to 
operate charter flights into 
China have up to now been 
refused. This has been partly 


due to Sino-British negotiations 
now in progress over a new 
air service agreement 

Flights between Hong Kong 
and Chinese destinations have 
been a .particularly sensitive 
issue in these talks, with 
China's national carrier, CAAC. 
operating 59 flights a week, 
compared with five, flights by 
British carriers. 

-The next round of talks is 
due to be held in London from 
November 11. 

Dragonair also recently dis- 
covered that under existing 
regulations, it would not be 
eligible to operate scheduled 
flights into China unless it was 
substantially controlled by 
British nationals. Major invest- 


ments by Sir Y. K. Pao and Mr 
Ronald Chao overcome this 
problem. 

Dragonair was set up in 
March this year as the sole 
subsidiary of Hong Koug-Macao 
International Investment, a 
company backed by Inflnential 
Hong Koug and mainland 
Chinese business 
Until now, Dragonair has 
been capitalised at a nominal 
HKS10.000, with financial back- 
ing amounting to HK$500m 
from its parent- 
Under the new plan. Sir Y. K. 
Pao has made a commitment 
to buy a minimum of 60m 
shares in Dragonair at a price 
of HK51 per share. 

Of this investment HK$50m 


will be made through his 
publicly-owned shipping subsid- 
iary East Asia Navigation, with 
the remainder from one of his 
private companies. 

Mr Chao plans to buy 39m 
shares in his private capacity. 
This will give him a 19.5 per 
cent holding in the company, 
compared with 30 per cent in 
Sir Y. K. Pao's hands. 

Hong Kong Macao Interna- 
tional Investment has agreed to 
take a 25 per cent stake. Other 
major shareholders in the 
parent — including Mr Li 
Hashing, Mr Henry Fofc, and 
Mr Tony Fung— have options 
tbat remain open until the end 
of October to buy the outstand- 
ing 25 per cent of Dragonair. 


Any shares not taken up will 
be bought by Sir Y. K. Pao and 
Mr Chao. 

Dragonair at present consists 
of just one 120-passenger 
aircraft, which has since June 
made a weekly round trip to 
Kota Kinabalu In Sabah, and 
has otherwise been grounded 
at Hong Kong's Kaitak Airport. 

Controversy has focused on 
the strung mainland Chinese 
backing that has emerged for 
the airline, and the threat this 
consumes to Cathay Pacific, 
which is generally seen as Hong 
Kong's flag carrier and at 
present has a monopoly Df 
(lights by any Hong Kong- 
incorporaied airline to destina- 
tions in China. 


Iraq credit line 
accord signed 

NEARLY £200m of trade loans 
for Iraq to support British 
exports were signed yesterday 
by a syndicate led by the Mid- 
land Bank, oar trade staff 
writes. 

The bulk of the credit line 
is guaranteed by the UK 
Government's Export Credits 
Guarantee Department, under a 
renewed £300m financial proto- 
col between the two govern- 
ments. 

The arrangement signed yes- 
terday consists of three 
elements: a £100m medium- 
term line of credit for the sale 
of capital goods and services, 
a £50m short-term line for 
medical equipment and phar- 
maceutical- products, and a 
£45m commercial loan 
guaranteed by the central bank 
of Iraq. 


Brussels 
resumes 
UJS. steel 
negotiations 

By Paul Chtenr igh t m Brumb 
THE EUROPEAN Community 
today resumes its negotiating 
battle to keep open the trade 
channels for its steel exports to 
the U.S. 

Negotiators from both sides 
sit down in Brussels with the 
aim of defining a new EEC ex- 
port restraint agreement The 
mutually-agreed target for an 
end to the talks is October 31 
and it seems unlikely that .many 
concessions will be made by 
either side until shortly before 
them. 

For the moment, a wide gulf 
separates the EEC and the U-S 
both on the products which 
should be covered by a new 
agreement and how long that 
new agreement should last 
The European Community 
side, bolstered by a recent 
declaration from industry minis- 
ters. is taking the view that the 
U.S. stance involving the exten- 
sion of existing agreements to 
cover • more products for a 
period of five years is “unaccept- 
able.” 

The industry ministers have 
stressed that a negotiated settle- 
ment to the problems of the 
steel trade “could only be con- 
templated if at the same time 
it makes allowance for the fun- 
damental interests of the Euro- 
pean iron and steel industry. 1 

On the UiL side, Reagan 
Administration officials . are 
working within the framework 
of the presidential policy to cut 
the global figure of steel im- 
ports down to 1&5 per cent of 
the total market from the 1984- 
level of. 26.6 per cent.- . 

The U.S. goes into this last 
round of negotiations, the 
fourth of the series, with a bid 
to extend the scope of a 1982 
agreement which expires at the 
end of 'this year. 

That agreement covered 10 
products, and, averaged out over 
those products, gave the EEC a 
5.4 per cent share of the market 
The U.S. industry wants that 
share lowered. 

Last August the EEC agreed 
that a further 11 products would 
be subject to specific restraints 
until the end of this year. 

The U.S. would like them em- 
braced in a wider agreement 
that would also include pipes 
and tubes, special steels and 
fabricated structural*. 

The agreement should also 
include semi-finished products, 
the U.S. has suggested, although 
semi-finished products are not 
part of the ex isti n g pattern of 
restraints and have apparently 
been eagerly bought by UB. 

The EEC is trying to fend off 
a U.S. demand that a new wider 
agreement should be for five 
years. It is not prepared to con- 
sider, thus far, any agreement 
longer than three years. 

Sales to the UJS. are vital for 
the EEC industry. They account 
for some two-thirds of exports, 
which themselves account for 
about a quarter of output. As 
conditions on the domestic and 
world markets have become 
tigther, the UJS. sales have 
assumed greater importance.- 


Four-wheel drive sales 
set to rise 40% in Europe 

BY JOHN GRIFFITHS 


FOUR-WHEEL-DRIVE car sales 
in Europe are on course to 
reach a quarter of a million this 
year — a 40 per cent increase 
over 1984. 

In Switzerland, because of 
its mountainous terrain and 
severe winter, four-wheel-drive 
cars accounted for more than 
10 per cent of the new car 
market in this year’s first half — 
the first time they have broken 
through the 10 per cent level 
anywhere in the world, accord- 
ing to statistics from Auto- 
motive Industry Data. 

AID’S figures cover only six 
European markets: West Ger- 
many, France, Italy, the UK, 
Switzerland and Austria, and 
thus are likely considerably to 
understate the total. 

Even - so, these cars sow 
account for 2.2' per cent of the 
West European total and -AID 
forecasts tn its latest newsletter 
that “growth rates are bound 
to strengthen as the autumn 
months see an increased variety 
of models hit the showrooms 
of Europe for the all-important 
winter selling season." 

West Germany has become 
the largest market in unit 
terms, with -sales during the 
year's, first eight months rising 
by 48.2 per cent to 46.681 com- 
pared with the year-ago period. 

AID points out - that 
"Japanese and European car 


makers have long held the be- 
lief that new innovate and real 
technological advances can do 
their part in rejuvenating 
demand levels in Europe, and 
for That matter in the rest of 
the developed world.” 

Crediting Audi — ; which now 
offers all its cars in four-wheel 
drive versions — with starting 
the trend in Europe, it says 
that Volkswagen, which is 
launching, a similarly driven 
Golf hatchback, "seems almost 
certain -to convince the rest of 
the Industry to follow." 

Meanwhile, widespread fears 
that the introduction of stricter. 
EEC legislation to curb exhaust , 
emissions would lead to the de- . 

raise of the performance car 
market are proving unfounded, 
according to AID. 

The fears have been based on 
U.S. experience, where the in- ] 
traduction of exhaust catalysts, 
led to substantially poorer per- - 
forma nee, and fuel consumption 
worsened by 10-15 per cent. 

However, AID observes 
current development of catalyst 
cars within Europe shows only 
a small gap in performance and 
economy (Porsehe, in fact, 
offering catalyst and non-cata- 
lyst cars* with' identical’ power 
outputs). 

“ There is .a growing belief ; 
that within two to three years 
the gap will have been bridged.” 


EEC to be pressed for change in farm trading policies 


BY WILLIAM DULLFORCE IN GENEVA 


THE EUROPEAN Economic 
Community will be strongly 
pressed to change its farm 
trading policies and its attitude 
on pr otection of domestic in- 
dustry in new. international 
trade negotiations next year. 

Many countries have sig- 
nalled that they want priority 
given to these two issues 
during discusions among senior 
officials in Geneva over the past 
two weeks. 

The officials are preparing the 
ground for a decision to be 
taken oa the new round of trade 
talks in the General Agreement 
on Tariffs and Trade (Gatt) at 


the end of November. 

So far, they have not tackled 
the controversial issue of trade- 
in-services but countries have 
been laying out their positions 
on a wide range of other 
matters. 

Developing countries have 
underlined that their farm pro- 
ducts have been squeezed out 
of markets by the battle over 
subsidised exports between the 
EEC and the UJS. 

Brazil and Colombia singled 
out trade in sguar. in which 
subsidies to farmers have 
turned the EEC from a major 
importer into an exporter with 


a decisive influence on prices. 

The U.S. wants farm pro- 
ducts to come under rules simi- 
lar to those Gatt applies to 
manufactures. 

The EEC has said it Is ready 
to re-examine its protection for 
community farmers provided 
any measure agreed forms part 
of a balanced package covering 
trade in general. 

Other countries should recog- 
nise, however, that the Com- 
munity’s common agricultural 
policy had sought reasonable 
social objectives. 

Brussels has aLso found itself 
out of line with most other 


countries over the issue of safe- 
guards, the temporary measures 
which Governments may take 
under Gatt rules to ease adjust- 
ments in industries under pres- 
sure from imports. 

Most countries want safe- 
guard action to follow tbe Gatt 
most-favou red-nation principle 
under which measures have to 
apply without discrimination to 
all members. 

The EEC insists on its right 
to operate selective safeguards 
against individual countries. 

Something like a consensus 
has emerged that a standstill to 
discriminatory trade practices 


should be declared before the 
trade negotiations start. 

Differences remain over 
whether there should be a com- 
mitment in advance or the talks 
to roll back protective measures 
or whether the rollback should 
be, as the U.S. proposes, pan of 
the negotiation. 

The developing countries 
have put in strong pleas for 
real action to allow their 
exports special treatment. 

In contrast, the EEC sug- 
gested that developing countries 
which had made good economic 
progress should srart shoulder- 
ing normal Gatt obligations. 


Austrians 
poised for 
Indian 
dam order 

By Patrick Blum in Vic mu 

AN AUSTRIAN-LED consor- 
tium of Austrian and West 
German companies is poised to 
win a major order for a hydro- 
power plant and dam in 
Northern India, according to 
Universale Hoch und Tie Bau. 
the Austrian construction com- 
pany leading the consortium. 

After about a year of negoti- 
ations with the Indian authori- 
ties, and despite strong 
competition from a French con- 
sortium, Universale says it 
hopes for a decision by the end 
of November and that it is well 
placed to win the contract for 
the Sch 12m (£457ni) Du I Hasti 
project, in Jammu and Kashmir. 

Orders worth about Srh4.2bn 
would go to 13 Austrian com- 
panies and of Sch S.Sbn to two 
West German companies includ- 
ing AEG-Telef unken. Indian 
groups would be responsible for 
additional civil work and sup- 
plies worth about Sch.Sbn. 

The Austrian companies 
include Univcrsale-Bau and 
Allgemeine Baugesellschaft — a. 
Poit for construction work. 
Voest-AIpinc, J. M. Voilh and 
Elln-Union for engineering, 
machinery and electrical equip- 
ment. 

If the Austrian bid is success- 
ful, it will be one of the largest 
contracts awarded to Austrian 
companies. 


ADVERTISEMENT 


Pushing forward the frontiers of communication.The AES Team Reports. 


Home News: 


All things to all people- 
compatibility is the key to it! 


*We are extending the traditional 
boundaries of office automation by 
addressing the needs of the manager* 


Brave words from the new 
product developmentteam at AES 
worldwide’s research centre In 
Canada! No longer does office 
automation only benefit secreta- 
rial and clerical staff - leaving their 
bosses out in the cold. 

Now everyone can use the new 
AES 7300 system to make their 
work life run more smoothly. 

Diary, expenses, spreadsheets, 
sales figures - they’re now on the 
desk atthe push of abutton, thanks 
to a system that talks in everyday 
language to everyone. 

This new system in the 7000 


series - the ultimate In office 
automation technology - is the 
product of months of research into 
key work group activities in the 
office - which lead to one key 
conclusion. Compatibility and 
versatility are the keys. 

Desk Philosophy 

Four into one won’t go - that’s 
what most people believe. But with 
AES it will as their four .desk 
philosophy proves. 

Most office activity involves the 
people behind four key desks - 
Managerial - Professional - 


Secretarial -Clerical -all need to 
communicate and work together. 

Sometimes using the same infor- - r 'hf-'Xt''**, 
matron and sometimes using 
quite, different information. Each ■ 

' from their own office. "• 

The AES 7300 office auto- 
mation system allows them to 
work dosely together but retains 
their independence. 

The Manager and Secretary 
can both refer to the same letters, 
data and reports. The Pro- 
fessional can access corporate 
data bases, whilst the Typist can 
get on with the complex 
document AH together - All 
independently. All on one system. 

The vital four will go into one 
so the whole team can pull 
together - saving time and cost; 
ensuring improved productivity. 




The complete office automation system 
is available nowfrom AES 

Nobody has a complete system quite like ours. 

By complete we mean service, supplies, training, software, cxxmpatibility and 
total networking. 

Hus risk-free viability not only can you have it all now- when tomorrow 
brings new equipment it win all fit 

- So send off the coupon or call us on Freefone AES Data. Our systemis avail- 
able now. Not soon Not tomorrow. But now. 


The heart of the office. 


AES Data (UK) Limited, 1 70 Windmill Road, Suxibury-oq-Thames, Middlesex TWI67HH 



The AES 7300- Electronic job support for executives and managers. 


International News: 

West Germany says ‘Ja’ to AES 

“Our systems came 
through the 3 month 
test-run without a 
single breakdown ... 

but then — we've always been 
renowned for reliability.” 

Important strides made by AES 
in network communications 
played a vital role in the choice of 
system for the Deutsche Bundes- 
post telecommunications division. 


After a long; hard look at all 
the major suppliers of office 
automation equipment; the 
Deutsche Bundespost (West 
Germany’s Post Office) chose AES 
to solve their problems. 

They ordered 96 of the AES 
7300 systems introduced earlier 
this yean 

Why did AES come up trumps? 
It’s simple. 

According to Ray Glover, man- 
aging director of AES Data (UK) - 


Office News: 
AES PC OK! 

In a further move towards the 
totally integrated office auto- 
mation system AES - world leader 
operating in 55 countries around 
the world - has now added a 
personal computer to its range. 

The eagerly awaited PC was 
developed for total compatibility 
within the AES networks allowing 
PC users to access all parts of their 
office system - and to be IBM 
compatible - so users can work 
independently using the vast 



range of application software that’s 
now available. 

Ideally suited to anyone need- 
ing instant access to a wide variety 
of information - it’s yet further 
proof of AES’s plans to push for- 
ward the frontiers of communication. 


For further Information on office auto- 
mation systems call Freefone AES Data. 


Tb: AES Data (UK) Ltd 170 Windmill Rd, Sunbury-on-Thames, Middx TW16 7HH. 
I would like to receive more information on AES office automation systems. 
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AMERICAN NEWS 



Congress urged UAW leader claims Chrysler victory 

to • j | BY TERRY DODSWORTH IN NEW YORK 

rPlPf'i VlllPlPSir THE U.S. ear industry has just By the time Mr Bieber made menis on job security, an the negotiations were Just as 
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BY NANCY DUNNE IN WASHINGTON 

THE PROPOSED U.S. nuclear 
co-operation agreement with 
China is running into trouble 
in the Senate where a 
prominent senator has charged 
the Reagan Administration with 
a “ cover-up of vital informa- 
tion " about China's export 
policies to five “nuclear out- 
law nations." 

Democratic Senator A Ian 
Cranston, former candidate for 
his party's presidential nomina- 
tion and a member of the 
Senate foreign relations com- 
mtrtee, said in a speech on the 
Senate floor that “China has 
either engaged in serious trade 
negotiations with or actually 
has continued a series of 
nuclear exports with the 
nuclear outlaw nations of 
Brazil, Argentina, Pakistan, Crans 
South Africa and Iran." 

He accused the Admmistra- i ran ^ 
tion of systematically with* goes j. 
holding, suppressing and cover- yes ter a 
ing up information which Maui 
Congress would find worrisome apset t 
in reviewing the draft agree- that th 
mem signed by President arms t 
Reagan last year. telliget 

Congress has until January to contrai 
veto the 30-year pact, which c 
would allow UJ5. contractors to |~} a 
sell reactor components and *”5” . 
other technology to China. If 
Congress fails to act, the agree- * 

ment will automatically go we 
into effect. 

The Senate foreign relations exporT 
committee met in secret A si 
session early ^tbis month and John ( 
heard intelligence reports sug- 11am < 
gesting that China might pro* pledget 
vide nuclear technology to Senatoi 



Cranston ... cover-up claim 

Iran after the U.S. nuclear pact 
goes into effect, according to 
yesterday's Washington Post. 

Many senators are already 
upset about Chinese assurances 
that they do not sell convential 
arms to Iran, despite U.S. in- 
telligence reports to the 
contrary. 

Senator Cranston said he 
would work to get Congress to 
reject the agreement or to pro- 
pose substantial alterations in 
the terms under which the U.S. 
would licence any nuclear 
export to China. 

A spokesman said Senators 
John Glenn of Ohio and Wil- 
liam Coben of Maine have 
pledged their support to 
Senator Cranston. 


Prices increase 0.2% 


BY OUR WASHINGTON STAFF 

THE U.S. inflation rate main- 
tained its moderate course in 
September as consumer prices 
rose 0.2 per cent on a season- 
ally adjusted basis according to 
the Labour Department 

Energy prices and used car 
prices continued to decline, 
although food costs, which had 
been moving down, rose 0.3 per 
cent 

The cost of housing rose only 
0.2 per cent after increasing 0.5 
per cent in August, and the 
price of medical care rose 0.5 
per cent the same as in the pre- 


vious two months. 

Meanwhile, the Commerce De- 
partment reported a sharp 1.1 
per cent drop in U.S. factories 
for durable goods. However, the 
fall was seen as a positive sign 
on Wail Street because it came 
mainly from changes in defence 
orders, which areusualiy vola- 
tile. 

The key category of non- 
defence capital goods showed a 
4.7 per cent increase last month, 
after rising 3.3 per cent in. 
August. 1 


THE U.S. car industry has just 
treated the world to yet another 
characteristic demonstration of 
its macho wage bargaining 
techniques. 

For 42 hours, until the dead- 
lock was broken yesterday 
morning. Chrysler and the 
United Auto Workers had been 
locked in a non-stop negotiating 
session, both sides anxious for 
an agreement, and neither of 
them willing to show the first 
sign of weakness. 

Then at 3 am on the second 
day of these marathon talks. 
Mr Owen Bieber, president of 
the union, emerged trumpeting 
victory. The company, he said, 
had agreed to give its 70,000 
employees full parity with its 
workers in General Motors and 
Ford. 

Even more, they were all to 
receive a lump sum payment 
“ in recognition of their contri- 
bution to rescuing this corpora- 
tion from the brink of disaster 
and returning it to a healthy 
state." 


j Canada banks 
seek loan loss 
rules change 

By Peter Montagnon, 
Euromarkets Correspondent 

CANADIAN banks are seeking 
a modification of rules covering 
loan loss provisions to help 
facilitate an increase in their 
lending to heavily indebted 
developing countries. 

Mr Geoffrey Styles, senior 
executive vice-president ol 
Royal Bank of Canada, said 
yesterday he was hoping for 
speedy action on the request 
in the light of the recent U.S. 
initiative on the debt crisis 
which calls for banks world- 
wide to step up their lending 
by $20bn (£14.3bn) over the 
next three years. 

An impediment to Canadian 
participation is existing loan 
loss provision requirements 
imposed by the Inspector 
General of Banks. These call 
for provisions totalling between 
10 and 15 per cent of exposure 
to 32 heavily indebted countries 
to be in place by the end of 
October next year. 

Mr Styles said the banks 
would like this requirement 
softened to exclude trade 
finance, particularly short-term 
trade finance 

Banks from other countries, 
including Japan, have begun 
stepping up their pressure for 
regulatory modifications since 
the UjS. initiative was launched. 


By the time Mr Bieber made 
this announcement the physical 
resources of the teams of 
negotiators were running thin. 
The only sleep officials had been 
able to snatch over the two days 
was in the odd chair around the 
building. 

Mr Thomas Miner, Chryslefs 
vice-president of industrial rela- 
tions, was never allowed to 
retreat to bis bed. Up in the 
Press room at the company's 
Highland Park headquarters, 
someone had appended a notice 
headed “ reporters held hostage 
—42 hours." 

Whether Mr Bieber really 
won or not is a matter for 
debate. The company certainly 
gave him something he wanted 
very badly with the initial pay- 
ment, which is said to be 
around $2,000 per man. and 
which will go a long way to 
answering the criticism that the 
union gave away too much in 
concessions during Chrysler's 
financial crisis in 1S7BS2. 

He also achieved commit- 


ments on job security, an 
agreement that the company 
will put certain limits on buy- 
ing in components from outside 
suppliers, and higher pensions. 

But by the standards of 
yesteryear, when the UAW 
showed consistently how to 
keep wages ahead of inflation. 
Mr Bieber's performance 
scarcely constituted a victory. 

The wage increases, siting 
workers around 2Ji5 per cent 
in addition to the lump sum 
in the first year, an unspecified 
lump sum in the second, and 
3 per cent in the third, look 
as though they will lag behind 
price rises rather than lead 
them. And by agreeing to a 
three-year deal, the Chrysler 
workers win not quite achieve 
parity with the other two car 
companies since they will con- 
tinue to negotiate their 
increases a year ahead. 

From - Mr Bieber’s point of 
view, however, the symbols of 


the negotiations were Just as 
important as the details. Slug- 
ging it out for 42 hours flat is 
all part of the process of show- 
ing that a trade union leader 
is a genuine heavyweight. 

Last year, during the General 
Motors talks, when the fac- 
tories were on strike and there 
was national pressure to settle 
in the middle of the presiden- 
tial election campaign, he sat 
through a similar bargaining 
marathon to reach a simi'vrly 
presentable conclusion. 

At Chrysler, .There he was in 
the paradoxical position of 
hating to resign as a director 
in order to lead the negotia- 
tions. the initial signs are that 
the deal, will be endorsed by 
the 170-member national bar- 
gaining council this weekend, 
and that all Chrysler's U.S. 
employees will be. back next 
week. 

If Mr Bieber achieves that on 
cue, he will have come through 
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Bieber ... non-stop aaeguSirtor 


his first full round of negotia- 
tions with all ihe lop UJS. car 
companies in reasonable shape 
— a fitting moment, perhaps, 
to take a sound sleep. 


Baker debt warning to developing nations 


BY STEWART FLEMING IN WASHINGTON 


MR JAMES BAKER, UK. 
Treasury Secretary, warned 
yesterday that unless develop- 
ing countries adopt economic 
policies which stem the flight of 
capital to foreign financial 
markets they cannot hope to see 
new inflows of commercial bank 
funds. 

i He also stressed that countries 
such as Peru, which announce 

I that they are ouly prepared to 
partially service their debts, or 
other countries which repudiate 
their debt payments, will find 
themselves cut off not only from 
private lending but also from 
trade credits. 

In testimony to the Senate 
Foreign Relations Committee 
which focused on the new three- 


part plan —Teasing the debt 
crisis he proposed at the annual 
meetings of the World Bank and 
the International Monetary 
Fund in Seoul earlier this 
month, Mr Baker repeatedly em- 
phasised that all parties 
involved — the borrowing coun- 
tries. the commercial banks and 
the multilateral development 
banks — must participate in the 
scheme if it is to work. 

On Tuesday before the House 
banking committee, Mr Baker 
indicated that so far as tbe 
three-year $20bn of net new 
bank lending envisaged by the 
plan was concerned, he would 
expect foreign banks to put up 
some $13bn of the total and 
UjS. banks about $Tbn. 


Yesterday. Mr Baker empha- 
sised that the adoption of 
market-oriented economic poli- 
cies in developing countries 
aimed at restoring growth and 
the confidence of their own citi- 
zens to stop exporting capital 
and repatriate capital which has 
already fled it vital. 

But he drew a sharp distinc- 
tion between the sfaort-terzn 
economic austerity policies 
which developing countries have 
been applying and the longer 
term growth oriented pro- 
grammes now being suggested. 

Commenting on the role of 
the multi-lateral development 
banks, and the World Bank in 
particular, in the new plan. Hr 
Baker made it clear he has de- 


termined to avoid congressional 
charges that the proposal could 
amount to a bank bail-out. 

He stressed, too, in response 
to questions from Senator Jesse 
Helms, an Influential conserva- 
tive on Capitol Hill, that “we 
are not up her (on Capitol Hill) 
asking you for money." 

He pointed out that only if 
the proposal works, if the banks 
lead, if the developing coun- 
tries adopt the economic re- 
forms which the developed 
countries believe to be needed 
and if World Bank lending In- 
creases, will the Treasury come 
to tbe Congress for new funds 
for a World Bank capital in- 
crease. 


Peasants 
defect from 
Peruvian 
rebel group 

By Our Foreign 

THE first large-scale defection - 
by sympathisers of the SMOtet .’, 
guerrilla group. Sendero Lusu- 
noso (Shining Path> has been.-: 
reported By the Peruvian High-. 
Command. According to a non- j , 
tary communique a column or 
51 Sendero guerrillas, accom-;" 
panled by women and children, 
surrendered unconditionally io K 
security forces in La Mar pro- .% 
vince in Che Ayxcuhco region^ ; 
of the southern And®*- . . 

The guerrillas reportedly^ 
turned themselves in because.', 
of fatigue and the failure of.' -; 
the Scndcro leadership to act 
on promises. Most of the group. ;r 
were former peasants who - 
wished to return to cultivating ; : 
the land, the communique r- 
alleged. . 

Until now very few defec - 
tions have been reported from . ;. 
Scndcro ranks, the latter. 
always threatening brutal i. 
reprisals. None have been pits'.! 
this scale. The announcement^’ 
coincided with fresh allegations - :: 
of atrocities committed by the ,-: 
military in the AyacuchoS 
region. 

At a news conference- in.. ; . 
Lima on Tuesday two peasants.;,-;, 
from the region talked of a • . = 
massacre when troops arrived 
in the villages of Bcllavista ami 
Umaro on August 27. They - .; 
claimed 59 people were HUed.,;i; 

If proven this would be the/i. 
second such atrocity’ since - 
President Alan Garcia to* ; 
office at the end of July. The ; 
new President has worked hard V 
to force the military to dean 
up their image and has already -*: 
sacked the head of the armed.” < l 
forces Joint command and two, _*! 
generals in charge of the 
Ayacucho region, the main base. 
for Sendero operations. 


Puerto Rico to retain U.S. tax benefits “ backs reforin £ 

Itix. DBAalliftw — - ** h 


PUERTO RICAN business and 
industry are breathing easier 
after signs that the island will 
not lose UJS. tax benefits which 
have attracted mainland com- 
panies and created the basis for 
is development over the past 
three decades, writes Canute 
James in Kingston. 

The tax credits were 
threatened by widespread tax 
reform in Washington, and by 
what' some congressmen said 


were abases of the Puerto Rican 
scheme. 

Business leaders In the island 
say the tax benefits, granted 
under secton 936 of the VS. 
Internal Revenue code, will not 
be harmed, although the system 
will be overhauled to end 
abuses. 

The proposal is part of wider 
tax reforms suggested by the 
US. Treasury which, in the 
words of the department, would 


make the tax system ^simpler, 
fairer and more economically 
efficient.” 

The code allowed tax free 
repatriation of earnings by 
mainland companies operating 
on the island. This encouraged 
them to deposit profits in Puerto 
Rico, and allowed the island's 
administration to impose limited 
taxes on repatriated profits. 

The Reagan Administration 
had said the scheme was not 


generating employment as was 
intended and was “ complicated, 
expensive and inefficient." 

However, elemination of sec- 
tion 936 could bring economic 
devastation to Puerto Rico. 
Companies attracted to the 
island under the tax code 
account for two-thirds of total 
manufacturing sector net in- 
come of about $5Jbn (£3.9ba}. 
They also provide 45 per cent of 
all manufacturing' employment, 


The Brazilian - parliament 
agreed yesterday to empower 
ihe next parliament, to be ’ 
elected in November next year, 
to rewrite the current constitu- 
tion imposed by tbe leaders of 
a military coup in 1964, Reuter ; 
reports. . • : -. 

The main change sought in : 
the present constitution is the 
introduction of direct voting 
for future presidents instead of 
the system of an electoral ' 
college* imposed by the military. 


The RAC wanted a computer that gave them the 
same high standard of service they give motorists. 

■ ■ Sperry to the rescue. 




The same company that makes the 
computers that make the RAC so dependable 
makes computers for smaller organisations too. 

Sharing the same technology and 
reliability and the same forty years wealth of 
experience. 

Sperry. 

With 77,000 staff worldwide, offering 
complete, advisory and support facilities itfc not 
surprising 18,000 customers including service 
companies, major international banks, airlines 
and smaller businesses have come to rely on us. 

From PC to mainframe. 

So we can answer the call for help 
from any business, anytime. 

For further information dip the coupon. 


i 

Solutions for businesses big and small 


Fur further information and the Sperry In formation Pack just fill in 
the coupon, or attach your business card, or telephone Garrick Fraser, 
Marketing Manager 






Position 

Company. 

Addroe»__ 


Postcode 

Tofephone. 


.V/rVl 

.... 

1 f •' . . V';1. 


| SPERRY LIMITED, INFORMATION SYSTEMS OROUP. 

| SPERRY CENTRE, STONEBK1UGK PARK, LONDON NWlOM.4 . 01-MI 3616. 


'i.r'y-vpi/n. 




■ . ■ :v-. -’ 5r.-: 





I* 

‘; r, s 

* 

t 


‘r.i.-ji hacks itfe 


ithe 

rists 


Financial Times Thursday October 24 1985 0 

Weinberger still 
holds key to 
army contract 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


RIVALRY BETWEEN British and 
French companies for a $4bn U.5. 
Army communications contract has 
entered a new phase after a re-ex- 
amination of the contract bids by 
the office of Mr Caspar Weinberger, 
the U.S. Defence Secretary. 

Britain’s hopes that the tLS. Ar- 
my might be persuaded as a result 
of the re-examination to opt for the 
British battlefield communication 
system known as Ptarmigan, rather 
than its French rival, appear to 
have been dashed. 

It is understood ’that despite the 
conclusions of the new Pentagon 
analysis, which are believed to have 
highlighted the advantages of 
Ptarmigan, the US. Array has 
again said that it would prefer to 
buy the Rita system - short for Re- 
sean Integra deg Transmissions Au- 
tomatiques - from France. " 

The army's refusal to change its 
mind appears to put the final deci- 
sion about which of the consortia - 
both led by U.S. companies - should 
be awarded the contract firmly 
bade in the lap of Mr Weinberger 
himself, although the possibility re- 
mains, British nffiriaig believe, 
the Defence Secretary will order a 
rebid. 

The UJS. contract is believed to be 
the largest -single military rf*>ai ever 
opened to foreign competition. In- 
tensive lobbying on behalf of the 
two consortia - the U.S. Rockwell 
company leading Piessey and other 
British companies, and GTE with 
Thomson CSF and others from 
France - has taken place at the 
highest level, including a modi pub- 
licised letter two months ago from 
Mrs Margaret Thatcher, the British 
Prime Minister, to President 
Reagan. 

Mrs Thatcher's intervention led 


Kodak workers bid 
for European talks 


TRADE UNIONISTS from the Brit- 
ish subsidiary of Eastman TCpdaTr, 
the U-5.4>ased -photographic. prod- 
ucts g roup , are travelling to Paris 
today in a renewed attempt to ar- 
range a meeting between unions 
from Kodak's European plants and 
Kodak’s European management 

Unions have been .rebuffed for 
two years in their attempts to get 
such a m eeting. Kodak says each 
national subsidiary consults with 
its unions and staff, and that the 
European grouping of unions, 
known as foe European Conference 
of Kodak Workers, is not a "bona 
fide organisation." 

Trade unionists from Britain, 
France, Italy and Belgium are ex- 
pected to take part in foe Paris 
meeting. The unions in Kodak’s 
West German subsidiary have re- 
fused to attend. 

The Paris meeting is likely to de- 
cide to write again to Kodak's Euro- 
pean general manager, who is 
based in Britain, requesting a 
meeting. 

The British white collar union, 
ASTMS, One of the main nninna in 
Kodak, says a European-level meet- 
ing is necessary because Kodak has 
been restructuring Europe-wide 
and has preferred the US. to Eu- 
rope for its most technologically 
advanced investments. 

Kodak's British subsidiary said 
yesterday that its slimming process 
is largely over and that it has sub- 
stantial research and development 
capability in Britain. 

□ A SINGLE regulatory body over- 
seeing City of London securities 
markets would be accepted by the 
Government, Mr Leon Britten, 
Trade and Industry Secretary, told 
the House of Commons. 

Mr Britten said be was "aware of 
the strong body of opinion” in foe 
City which wanted one supervisory 
body but be was awaiting foe views 
of the securities and investment 
board and foe marketing of invest 
meats board organising committee. 
“If a single board is recommended I 
would certainly have no objection 
to it,” be said. 

Sir Anthony Grant (Conserva- 
tive) expressed concern about foe 
implications of changes in foe City 
for foe law of agency to avoid con- 
flicts of interest Mr Brittan said he 
was examining foe point but had 
not yet reached any conclusions. 

liter, Mr Geoffrey Patti e, a min- 
ister at the trade department, said 
that decisions on whether compa- 
nies should ballot their sharehold- . 
era before making donations for po- 
litical purposes were up to company 
directors to determine in the light 
of circumstances. 

□ TALKS on the future of North 
Sea oil production and its relation 
to the wider efforts of oil producers . 
to stabilise prices were held In Lon- 
don between Mr Peter Walker, En- 
ergy Secretary, and Dr Subroto, foe 
chairman of the Organisation of Pe- 
troleum Exporting Countries 
(Opec). After the meeting, Dr Sub- 
rate, the Irafo ng gfoTi Oil Minister, 
said he believed oil prices would be 
reasonably firm in the medium 
term. 

He expected demand to pick up, 
Partly for seasonal reasons, while 
on the supply side there was little 
pressure from new discoveries. Af- 


terwards Dr Subroto said one of the' 
objects was for “players in the oQ 
. -game" to get to know one another’s 
points of view. The indications were 
"that neither'skfe 'expected 1 ahy spe- 
cific agreement to came out of the 

t glk<- 

□ VIRGIN Atlantic, the .low-fare 
transatlantic scheduled airline 
which links Gatwick with Newark, 
New Jersey, is seeking a new cheap 
standby fore of C99 single cm the 
route from November 1 for a lim- 
ited period. 

This would compare with its ex- 
isting cheapest Tate saver” rate of 
single, and the normal econo- 
my angle rate of £149. The aim of 
the stand-by rate would be to stim- 
ulate traffic in a period when loads 
are lower at the start of foe winter, 
before the Christinas rush. 

□ AN EXTRA 100,000 passengers 
have flown between Amsterdam 
and the UK srnrA the signing last 
year of an agreement for more lib- 
eral air services between the Neth- 
erlands and the UK, Mr Karel 
Noordzy, the managing director for 
T Tiflrkpft i n g for Amsterdam airport 
said. About 2m passengers flew be- 
tween foe two countries last year. 
The UK is the biggest single 
market, for air services from 
Ams terdam. 

□ CHILDREN should be required 
to study technology as part of their 
compulsory schooling, a report by 
foe state educational inspectorate 
says. 

The report, based on the inspec- 
tors' visits to 58 s ec ondary schools, 
says that all of them appreciated 
foe importance of helping girls and 
boys to understand foe importance 
of technology, but only three bad 
explicit policies for teaching the 
subject 

□ GRANVILLE & CO, a Tondnn in- 
vestment bank and securities deal- 
er, has announced plans to raise be- 
tween ClOm and £50m to invest in 
management buy-outs and other de- 
velopment grtufltinnB- 

lt is foe third management buy- 
out fond to be launched tins week. 
It follows a £72m fund announced 
by the nwphant hank J, Henry 
Schroder Wagg and a El 00m vehicle 
unveiled by Qticorp. 

□ SIXTEEN Tory MPS voted 
n gainat foe Gover nmen t in foe 
House of Commons and several oth- 
ers abstained in a protest against 
tbe provision of additional financial 
resources for the EEC. The Euro- 
pean Communities (Finance) Bill 
was given a third reading by a ma- 
jority of 117. The Bill now goes to 
the House of Lords. 

□ MR IAN WALKER, who last 
month was appointed chairman of 
BP Oil, has died in ft London Hospi- 
tal after a brief illness. Mr Walker, 

who was 58, joined’ BP Oil a deputy 
m anaging director in 1976 and be- 
came its chief executive in 198L 

□ ALCOA Manufacturing (GB), a 
subsidiary of Aluminum Co. " of 
America, has taken out an option to 
buy B.W.P. (Architectural), a West 
tyGdhmds maker of windows and 
entrance patio doors. 


UK NEWS 

SCAFFOLDING GROUP RECEIVES SECOND OFFER IN TWO WEEKS 

BET joins bid battle for SGB 


to the re-examination of foe two 
bids in early September. The U.S. 
Army had recommended buying 
the French system, mainly on the 
grounds that it was cheaper, at foe 
end of August 

Mr Michael Heseltine,. the De- 
fence Secretary has also pUqred an 
active role in keeping the British 
bid alive. While British offiri? 1 *? in- 
sist that Ptarmigan is foe more 
modern, more secure and fle xib le 
system, they are thought to fed 
that Rockwell and Pies sey have 
been less adept than GTE-Thomson 
at sel lin g their product, both to the 
UA Army and to the political con- 
stituencies that matter within the 
UJS. Congress. 

Rockwell and Piessey are at pres- 
ent involved in a last ditch effort to 
persuade key Republican senators 
and congressmen of the economic 
advantages of manufacturing 
Ptarmigan in the mainly Republi- 
can areas of Texas and California: : 
GTE would apparently build a new , 
factory to manufacture Rita in Mas- ! 
■sachusetts, a Democratic strong- 
hold. 

The S4bn contract would supply 
25 divisions of the UJS. Army with 
mobile battlefield communications. 
More than 70 per cent of each bid ■ 
would involve UK manufacture. 
There is no UK-produced system 
comparable to foe European ones. 

Both Rita and Ptarmigan Haim to 
offer enormous improvements on 
tactical' communications, . being ful- 
ly mobile, more secure, capable and 
resistant to damage than their 
predecessors. Ptarmigan has been 
in service with the Erst division of 
the British army in Germany since 
the spring, while the French and 
Belgian armies have fielded Rita 
for two years. 


BY DAVID GOODHART 
THE BOARD of SGB Group, one 

of the leading British scaffolding 
companies, yesterday rejected 
the second attempt to buy into 
foe company in two weeks when 
BET, the. in te rna t ional services 
group launched a full takeover 
bad -andenrimed an unusual 
tender offer for 25 per cent of the 
com pany from G EL Bearer, the 
test-growing house-building 
group. 

The all-paper offer of three 
BET shares for every four SGB 


valued the scaffolding company 
at EKftfrn and each dure at 
2S3£p last night - far outstrip- 
ping foe Bearer offer of . about 
235p per SGB share (with a cash 
alternative of 1955p)- - 
Bearer had been hoping to 
acquire S per cent of SGB to add 
to its existing stake of 49 per 
cent, bat when the tender offer 
closed yest e r da y afternoon, it 
was dear that news of the fresh 
offer had destroyed Bearer’s 
chances of reaching foe 12 per 


cent ft needed to continue foe 
bhL 

BET, which has bees looking 
at SGB for 18 months, started 
buying heavily on Tuesday after- 
noon and this morning an- 
■ nounced ft had picked op 82 per 
cent of foe company while pres- 
enting the terms of its bid. 

BET approached SGB at the 
end of last week seeking to play a 
"white knight” role, but their 
. advances were rejected as firmly 
as those of Beazer’s earlier in foe 


month. 

The board of SGB said yester- 
day that the BET offer provided 
conclusive proof that the Bearer 
tender offer failed to ascribe a 
proper value to the company. 

It added: “The current offer 
from BET, She foe Bearer tender 
offer winch preceded it, grossly 
undervalues both foe company’s 
prospects for growth and foe 
benefits of the positive manage- 
ment actions already taken.” 
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Howe urges both 
sides in S. Africa 
to reject violence 


Tandon to launch personal computer 


BY JASON CRISP 
| TANDON, the world's largest sup- 
plier of personal computer disk 
drives, is going into competition 
with its main customers by launch- 
ing a range of low-priced personal 
computers in foe UK and West 
Germany. 

The troubled Californian compa- 
ny cla im s its prices are 40 per cent 
less than foe equivalent models 
from IBM and are also cheaper 
than those from other IBM compat- 
ible suppliers such as Compaq and 
Olivetti. If the European venture is 
successful foe company may also 
launch the computers in the UJS. 

Tandon has been facing growing 
problems as the price of disk drives 
in personal computers have been 
faffing faster than the market has 


grown. Last year the company laid 
off 1,000 workers representing half 
its staff and in August thic y ear 
made 131 people redundant 

The company recently reported a 
S50m loss lor foe first nine months 
of the financial year to June 28, 
compared with S30m profits in the 
same period last year. Sales in the 
third quarter dropped to $62m com- 
pared with S106m in the same peri- 
od in 1984. 

Tftadon supplies IBM and many 
of the other leading personal com- 
puter companies. For the last year 
it has been supplying IBM compati- 
ble computers for other companies 
to sell under their own brand 
names, including Radio Shack 
Tandy. 


The new European venture is be- 
ing run by Mr Chuck Peddle, one of 
the best-known figures in the per- 
sonal computer industry. He devel- 
oped the highly successful PET and 
VIC-20 computers for Commodore 
before founding Victor Technolo- 
gies which had a meteoric growth 
rate before getting into serious 
difficulties. 

A new company, Tandon Compu- 
ter Corporation, has been set with 
the marketing rights of the prod- 
ucts outside the UB. It is being fi- 
nanced by Tandon which is not 
thought to own a significant propor- 
tion of foe equity. The shares are 
mainly held by Mr Peddle, who is 
preadent, and a small team which 
also worked with him at Victor and 


Commodore. 

The new Tandon range, which 
compares with the IBM PC. XT and 
AT persona] .computers, will be 
shown at two trade shows in the 
UK and West Germany where the 
company will try to recruit dealers. 
It hopes that the low price and bet- 
ter margin will differentiate it from 
all the other companies fighting for 
shelf space with their IBM personal 
computer clones. 

The new operation is understood 
to have about £5m initial finance to 
set up the European distribution 
and market the new products. Mr 
Peddle says it can offer its low- 
prices - and a better margin for 
dealers - because of its position 
making disc drives. 


BY IVOR OWEN 

SIR GEOFFREY HOWE, the For- 
eign and Commonwealth Secretary, 
last night appealed to foe Botha re- 
gime in South Africa and the blacks 
resisting its apartheid policies to re- 
nounce violence so that they can en- 
ter into a constructive dialogue. 

In a House of Commons debate 
he stressed that a suspension of the 
“law enforcement techniques" of 
the South African Government 
must accompany a declaration by 
the African National Congress, the 
banned anti-apartheid organisation, 
suspending violence if such a dia- 
logue was to have any hope or 
success. 

An opposition attempt to censure 
the Government over the sanction 
issue and accusing it of tuning iso- 
lated Britain in the Commonwealth, 
the EEC and the United Nations 
was defeated by 108 votes (302 to 
194). 

Sir Geoffrey rejected charges by 
Mr Denis Healey, Labour's shadow 
Foreign Secretary, that through the 
stand taken by Mrs Margaret 
Thatcher, foe Prime Minister, 
against foe imposition of economic 
sanctions on South Africa, at the 
Commonwealth Conference in Ber- 
muda, she had become Mr Botha's 
"only apologist" and had isolated 
Britain. 

To government cheers. Sir Geof- 
frey said foe courage, vision and 
“steady perseverance" shown by 


Mrs Thatcher in Bermuda had en- 
abled foe Commonwealth to stand 
united. 

The limited measures which had 
been agreed - leaving British ex- 
porters free to exercise their com- 
mercial judgement in trade with 
South Africa - had given foe dear- 
est possible signal to foe Govern- 
ment in Pretoria of the need for 
rapid change. 

Sir Geoffrey emphasised that the 
action agreed in Bermuda did not 
amount to an ultimatum and reaf- 
firmed that Britain was not among 
foe Commonwealth countries com- 
mitted to considering further action 
if adequate progress was not 
achieved in the next six months. 

Mr Neil Kinnock. foe Labour 
leader, pressed Sir Geoffrey to hold 
direct talks with the leaders of foe 
African National Congress in Lon- 
don or some other agreed location 
instead of appealing to them from 
the House of Commons to agree to 
suspend violence. 

Sir Geoffrey replied: "We do not 
engage in contacts with organisa- 
tions of that kind which are actual- 
ly engaging in violence at this mo- 
ment." 

Insisting that Britain was not in a 
position to tell South Africa to “co- 
operate or else," he said, "their ca- 
pacity to choose 'or else' is all too 
dear." 


WITH OUR HIGH RATE, 
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REPORT SHOWS MIDLANDS INDUSTRIALISTS TO BE MOST PESSIMISTIC ON GROWTH 

Manufacturers’ gloom confirmed 


BY PHILIP STEVENS AND NtCK43ARNEIT 


BIRMINGHAM 


The technological back-up services, financial help and modem 
premises available in Birmingham are encouraging new companies 
to spring up and entrepreneurs to move in. 

Because whatever you make, you can make it big in Birmingf-pm. 
Start engineering a better future for your company now. 


Telephone: 021-235 2222 


A SHARP deterioration in'canii* 
dpmrp among British manuf actur- 
1 ing /*nnnpanfft« was underlined yes- 
terday in a series -of reports from 
regional chambers ■ of commerce, 
with industrialists in Manches ter, 
and the East Midlands particularly 
gloomy. . 

The Association of British Cham- 
hers of Commerce said its latest 
business survey showed a signifi- 
cant Fla rVftfHig in the pace of e*- 

port orders during the third quarter 

of this year, largely in response to 
the high value of the pound. 

The results, based on returns 
from tv tip chambers, re-inforced 
the message of last week's House of 
Lords Select Committee report 
which argued for a much more posi- 


tive government approach to manu- 
facfrmng, industry, the association 
sauL.'. •; 

The Government's decision to re- 
ject the report was “rash and 
unwise.*' • - 

The findings also echo. recent 
warnings from the Confederation of 
British Industry, Britain's employ- 
ers' organisation, that the apprecia- 
tion in sterling's value by about 14 
par cent <"****> the beginning of the 
year is seriously damaging the 
UKs competit iv eness. . 

Manchester - Chamber of Com- 
merce said its survey was the most 
gloomy for two yens, showing a 
worsening in the performance of 
manufacturing companies in both 
and export markets. 


Mr Neville Scott, the chamber's 
economic director, called the. fig- 
ures, blamed on a higher exchange 
rate and shortages of demand, “ap- 
palling.” 

“It is probably getting back, to the 
drastic years of 1978-8L The confi- 
dence of companies has dedined- 
We expected that this would hap- 
pen but it is worse than, we expect- 
ed,” he added. 

The. association said companies 
in eight of the regions covered by 
its survey were more pessimistic 
about the outlook for exports dur- 
ing, the three months to September. 

In three regions - the West Mid- 
lands, Greater Manchester and 
Merseyside - most companies, re- 
ported lower export orders. Among 


Further job cuts at STC 




Birmingham 

TH E B U S I N E S S CI TY 


Gty of Birmingham Economic Development Unit, Congreve House, 3 Congreve Passage, Birmingham B3 3DA 


BY GUY DE JONQUIERES 

STC, THE troubled telecommunica- 
tions and co mputer company, plans 
to shed a further 260 jobs and sell 
its central London office bufldmg as 
part of a cost-cutting drive. 

About 135 of the planned job cots 
are in corporate headquarters staff, 
currently totalling 300, and 125 at 
the headquarters of the company’s 
components division in Harlow, Es- 
sex.^ which is being replaced by a 

small managempnt executive. 

No compulsory redundancies are 


planned before the of January. 
The. rest of the 255 components 
headquarters stag wiD be moved tp- 
jobs in the division's marmfartnrtng 

TTRlty 

STC. employs almost 47,000 peo- 
ple. So far this year, it has cut or an- 
nounced plans to rlT t «lmrtg + 4jQ00 
staff. About 900 of the lob losses 
were .announced Sir Kenneth 

Corfield resigned as. ST£s chair- 
man chief executive in early 
August - 


The. company, which reported an 
£8.7m attributable Iqss in the six 
months to June 30, is next month 
due to complete an extensive inter- 
nal review, which is expected to 
lead to further cost reductions. 

STCs components division has 
b een hard hit by the in the 

world market since late, last year. 
The company has sold two UK com- 
ponents piflTrt* this year -and plans 
■to dose a . third, at Newton Aydifie, 
County Durham. 
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For more details dial 100 and ask for FREEFONE Canon (UK) Ltd. 


the others fewer aid orders had 

mcreased. 

Even in the relatively proqjerous 
■ London and the South East the bal- 
ance of companies reporting higher 
orders fell from 30 per cent in the 
second quarter to 11 per cent in the 
latest three months. 

The balance represents the num- 
ber of respondents i ndic ating im- 
proved business minus those saying 

orders had declined. 

The association said the findings 
far actual sales in the third quarter 
were even more gloomy, with a dra- 
matic turnaround in the hitherto 
bcuyant East Midlands region. 

The Merseyside Chamber of 
Commerce reported a static rather 
than de clining tread in orders. 


Lloyd’s to 
face fresh 
tax fight 

By John Moons, 

City Correspondent 

HUNDREDS of members of 
Lloyd’s, tiie London insurance com- 
munity, face a new battle with the , 
Inland Revenue over disputed tax 
liabilities. ! 

The unexpected development 
emerged this week after a settle- 
ment last week by Lloyd's with the 
Inland Revenue which appeared to 
resolve the markets long-running 
dispute with the British tax authori- 
ties. 

In last week's deal, Lloyd's 
agreed to pay to the Revenue 
£4Z5m from its general funds to 
cover past tax liabilities which un- 
derwriters had not disclosed to the 
Revenue. Lloyd’s said that the set 
tiement “covers every member of 
the society , 0 with the exception of 
about 25 members. In all more than 
26,000 members of Lloyd’s were af- 
fected by the settlement as the pay- 
ment is to be met from funds con- 
tributed by their annual subscrip- 
tions to Lloyd's. 

The tax liability had been in- 
curred by tiie operation of a num- 
ber of controversial insurance ar- 
rangements within the Lloyd's mar- 
ket called “toBover* policies, which 
are now to be terminated. 

In the last few days, however, it 
has become dear that a- range of 
other insurance contracts, which 
<»ny -hugfr'pasttox-liabiiitiesr are 
now outside the scope of the settle- 
ment These are called “quota 
share* insurances. They are a form 
nf insurance in which Tmdwn uriiws 
lay off large parts of their risks 

with other insurers. 

The Revenue is concerned that in 
a number of cases the operation of 
these policies may haw been op- 
erated to benefit individual working 
underwriters in the Lloyd's market 
Underwriting members whose af- 
fairs were formerly man aged by the 
troubled Richard Beckett Under- 
writing Agency, where it has been 
alleged that more than £40m of 
fends belonging is L525 underwrit- 
ing members by former agency ex- 
ecutives could be excluded from the 
latest settlement wife the Inland 
Revenue 

The Revenue is concerned about 
the extent to which former manag- 
ers of the Beckett agency may have 
diverted fee foods to companies 
which they owned offshore in sec- 
ret arid which were not declared for 
tax purposes, ft is understood to be 
taking fee view that, if foods have 
been improperly diverted in the 
course of insurance business, (hen 
those funds cannot be offset against 
tax. 

Other members of Lloyd’s, whose 
affairs have been managed by -ag- 
encies where gfaiflar allegations 
have been made, may also be out- 
side the scope of the settlement 
wife the Island Revenue. 


Porsche 4 
glides into 
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Government to 
pay Ulster 
gas consumers 

By Our Beitest Correspondent 

THE GOVERNMENT yesterday 
published proposals to compensate 
Northern Ireland gas co nsumer s 
who are being forced to switch to 
alternative feels because of the do- 
sure of the province’s gas industry. 

The scheme will cost fee Govern- 
ment £ 20 m and it follows a final re- 
jection of appeals from fee industry 
for government aid to pipe natural 
gas from fee Irish Republic. 

Dr Rhodes Boyson, the Minister 
of State responsible for industry in 
Ulster, told a driegatton from Bel- 
fast Gty Conned, the largest pro- 
ducer of town gas, feat fee Govern- 
ment would not become involved 
wife proposals to investigate fur- 
ther rescue plans for the industry. 

The compensation proposals will 
help consumers who have to re- 
place cooking appliances. Those 
who own cookers which can be coo- 
verted to liquefied petroleum gas 
will receive a grant of between £90 
and £180. 

If cookers cannot be converted a 
replacement grant of £19) to £220 
will be paid. 

Mr Dixie Gilmore, chairman of 
the Belfast Council Gas Committee 
said Dr Boyson insisted there .was 
no more public money, bat said the 
Government had no objection to 
private investment in fee industry. 


and has cost the UK ImparterivV- 
Ellm. It provides Porsche Cm* 
Great Britain with a potential & 
parity to handle 6J0OQ cars a year t r^ 
nearly double the present level ■ 
3,500Tayear. . : ? r - 

Mr John Aldington, the company’s 
managing director who holds W- ' 
per eenttf the company's equity V- 
(its ultimate holding company is ' \ 
Porsche itself), says fee building r~ 
is the “hi-tech" architectural 1 -:.' 
equivalent of a Porsche ear. Th*- : .' 
atrium roof is a claimed Nrorid’- V -- 
first? - a translucent, structure 
solar reflective double gfaxaE- V 
panels on a lightweight steel u --' 
spacefirame. The .building re- - 
quires no heat or cooling fori ;' 
eight months of the year. . . -.t.k.- 
The building is a good indicator of }/■. : - 
just how- profitable a -business v,, 
the importing of Porsche cars to 
the UK has become. The. entire . ‘.y 
development has been financed 
out of retained profits, according ' ; 
to Mr Aldington. 

"Margins aren't what they used to * 
be* four or five years ago/.h*^-. 
says. The gross margin has' t 
drqpped from 13 to 10 per cant, , ; 
but Porsche Cars still managed' 
to achieve pre-tax profits^. 
£l864m on sales .of £43A5r^ita £*« 
last reported accounting period*. % 
to July last year. This was nearly t< : . 3 
£ 200,000 higher than in tbe-prevri- 
gus year, although turnover faff— vy 
fay more than £ 8 m (reflecting ; Jt 
supply shortages caused fay the * 
- West German metal Workers 
strike). - • •- v 

Despite fee Investment In fee- bead- 
quarters,- first derided on in r ■ 
, March- 1983, directors frit 
able' to pay a 1 dividend limited to' 

MMn dm- nhan p_ ftp tump ns ip 

1983, worth £210,000 to Mr 
Aldington. The highest-paid di- ’ ' ' 
rector, almost certainly Mr Al- 
dington, received TX0&&. 

The headquarters is being opened 4 : 
in a year during which Pbrsche . ' - 
itsrif is expected to build in '- l 4 
excess of 50,000 cars for fee first i 
time in its history. Last year it / 
produced 44,000. tt has beeu .ipr ^ 
vesting heavily to boost product ? -pi 
tion and has introduced several 
new models during this autumn. ; ’ 

[le company, however, is cautious' - ^ 
about forecasting further signifi- 
cant sales gains in the UK - de- 
spite setting new records almost 
every year since the late 1970$, 
Under the latest model restruc- 
turing, the cheapest 924 modal? 3 $ 
which used an Audi-based engine 
is replaced by a new versimv ft# 

924 S, which uses Porsche's ow*£ 

15 litre engine and which at a 
base price of £15J»0 is about 
£3,000 more expensive than fee 
*oUf modeL \"i\ 

The 924 was the bedrock, of fee 
business,” says Mr Aldington. Tt 
was an entry-level car which 
affordable -if you could affords 
Granada you could afford a 924.T .. 
The moving of fee base modfiTi-^S 
‘up-market in effect “has cuttvjja- .Sap 
rungs a3 the bottom of feelaff ^y 
der, he said. .-~\asEgf 

Mr A ldington says Porsche Cent 
GB can cope adequately wife the. 
recently enhanced competitive 
ness of Jaguar and other 
ket rivals, but he 


a worry m the 
Whereas the 924 in the ___ 
sold all Japanese sports car^jfc 
position combined, it was how 
likely feat companies sdch-ai 
Tbyota, wife its MR2 and Mazda; 




RX7 model, would 
much of fee sector 

cupied by the 824. 

Porsche, however, clearly 
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has grown to 27.000 cars, and fee. 
turnover in parts business hAs for 
creased by a multiple -of lii femr: 
tog the past right yeare/At-db? 
it now exceeds the trial turnover* 
including car sales, of 1978. .V: 
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11 hacks ref® 


.r. The TUC general council at 

• ra ter discussing the vote by Notting- 

' •t:.T ; hamshire and other miners to leave 

■ y**'' the NUM that its Tong-stsiidnig 

• policy" was “that ft cannot accept 

- f v into affiliation breakaway bodies 
’• jJX from g ri s tin g affiliates.” 

.» . vi Ur Wflhs confirmed that flrit 
. principle would apply in the UDBTs 

- * case. However, in forthcoming talks 

■■-•■rr. with the NUM, the TOC would try 

a ( f to see whether it could play, any 
I'.i i!' 1 ' ~ part in trying to reestablish unity. 


UK HEWS 


moderates 
to see 
cash report 

By Raymond Hughes, 
r*> Law Courts Correspondent 

MODERATE MINERS in Sooth 

Wales seeking the removal of Mr 
Arthur Scargfll as president of the 
National Union of Mi ng— n rfn»r^ 
(NTJM) are to be allowed to make 
use of a confidential report pre- 
pared by the union's receiver, Mr 
Michael Arnold. 

Tbe report deals with movements 
of NUM funds- transferred, a broad 
at the start of the year-long rmnexaf 
strike in March last year. Fourteen 
South Wales miners led by Mr 
Ieuan Thomas were given leave by 
Mr Justice Mervyn Davies in the 
High Cant yesterday to see the re- 
port and associated documents. 

The judge said that, before get- 
ting tiie report, the 14 would have to 
undertake not to disclose it to any- 
one other their solicitors and 
to use it only far the purposes of 
their action. 

The. 14 are ri ri m m g that Mr Rwn* . 
gill should be removed from offe» 
for alleged breach of contract The 
claim is based on the court rnfing in 
the action brought against the 
NUM fay two anti-strike Yorkshire 
area miners that the NUM s rules 
' constitute a contract between the 
mrifw» and its members. 

Their writ abn drims Atmagwt 
for an alleged conspiracy to assault 
and/or intimidate them and/or in- 
ducing breaches of their employ- 
ment contracts String ftp strike. 

PhxEqp Bassett writes: Mr Norman 
Willis, general secretar y of the 
Trades Union Congress (TUC) yes- 
terday made dear far the first time 
in public that the TUC would not ac- 
cept tbe breakaway Unioned Demo- 
cratic Miners (UDM) into affifia- 

timi 


Government to share 
sea survey knowledge 


BY MAURICE SAMUELSON 

BRITISH GOVERNMENT scien- 
tists, who drum a world lead in sur- 
veying the deepest parts of the 
ocean, are to share their technology 
with tire private sector in a move 
being heralded as tbe start of a new 
jntprnatrnnyf industry. 

Under an. agreement signed yes- 
terday, Marconi Underwater Sys- 
tems, a subsidiary of General Elec- 
tric Company, is to *nn~M tbe highly 
aotrattsfnl Gloria surveying system 
developed over the past 20 years by 


the 

ists 


Sciences. 

The system, which maps the 
seabed with sound waves from an 
instrument towed behind a ship, 
produces pictures with a (darby 
«i™i«r that Mgh aftHuric aeri- 
al photographs. 

It he lp s to identify the location 
and extent of mineral resources, in- 

rfnHtng ml and gag Tfr pm Him Tirip 

to plan routes for international 
cab les and rites for offshore 
structures. 

Under a six-year contract with 
the US. Geolojpcal Survey, it. is 
mapping the coastal wa ter s of tbe 
UJS. to a distance, of 200 miles, the 
extent of foe Exclusive Economic 
Zone unilaterally declared fay Resi- 
dent RonaU Iteagan two years ago. 

Dr Anthony Laughton, the insti- 
tute’s director, said the UH. Gov- 
eminent was Saving* about the re- 
mits so far. With similar zones be- 
ing declared in other parts of the 
wind, “there is a tremendous mar- 
ket for reconnaissance surveys.” 
Estimates far foe system ton 
requested by several other coun- 
tries with long coast-fines. 

Gloria (Geological Long Range 
Inclined Asdic) was two years 
ahead of competing systems. Other 


nfBmif said tim i li»r sur- 
veying tetrin^q in other parts of 
the world could be worth up to 
£200m. 

The contract with the U-S-, which 
also covers foe waters round its Pa- 
cific possessions, is w o rth £26m. 
Last year, it took only 95 days to 
map the zone along foe US. West 
Coast and tins year it is mapping 
theAtiantic coast, beginning with 
the Gulf of Mexico. 

Until now the Gloria systems 
have been bnflt fay the IOS at its la- 
boratories at Wansefy, Surrey, 
mw Trmim itniior- 4tw» agreement 
with the ICS's umbrella body, foe 
National E nvironm ent Research 
Council (NERQ, Gloria will be bnflt 
by Marconi. 

The service will be marketed 
world-wide, operated fay J- Marr & 
Rnn [ g chartering company in HuB, 
north-east with many 

years' experience of (Soria opera- 
tions. 

BAfiTCOOS ftXl iirttipl 

over of £5*a a year; to be shared 
with NERC. 

Gloria is a long-range side-scan 
sonar, mounted on a torpedo- 
shaped device towed from a ship. It 
emits ywfl id hwmw at right-angles 
to the towing ship’s trade, from 
which it forms pictures of up to 40 
xriterf width of foe seabed. At top 
speeds of eight knots, it can cover 
about 7,000 sq miles (18000 sq kms) 
inn working day. 

In its three-month survey of 
250,000 sq miles of the U.S. western 
seaboard last year, Gloria dis- 
covered more than 100 previoosfy 

tiiilfTvi tiiii ttTV?pp tinli ^ umiin teiiyg 

Many are thoug ht to be rw»h in 

m a ng a ham^ containing g high Con- 
tent of cobrit and other elements. 


The USl declared its Exclusive 

EcODOUBC ifir* opting OOt of 
the UN’s tfisenssonsen a new legal 
framework for mining.' the . re- 
sources of international waters as 
part of the draft Law of the Sea. 

The final draft, concluded in 1982, 
recognised that sovereign states 
had a. right to exc lusi ve zones 
within which they could exploit 

K proposed setting up an interna- 
tional seabed authority to regulate 

mining right * OUtskfe these SKaS. 

Signatories would have to pool their 
"rinmg technology in tbe interna- 
tional zones. 

The final draft was to becoone law 
once 00 countries had ratified it 

However; the UJS. recoiled from the 

West Germany an^theUK have 
also refused to sign tbe draft, al- 
though the UK’s position. is 
rigid t)iim ftirt of foe U-S- 
By un&atenlly datmitig the ex- 
dusive zone in April 1983, President 
Reagan began a p r oces s which, 
when followed by other nations, 
will c ompri s e 35 per cent of the 
worUTs oceans, or more than 40 per 

ntiA wtewil /»lnim« 

to extended continadal shelves. 

*rhi« is an inqwitant drift fn ft» 
woriefs territorial rfaimg In 1958, 

tire Convention on Continental 
SbOves gave countries the ri^it to 
exploit their coastal wate r s to a 
depth of 200 metres. But it added 
the inoeasingfy important proviso: 
”... or depths which w«w be exploit- • 
«L” 

It is this which Ses behind the in- 
tensified interact in’ Seabed nrnitng 
and is oeafokg the market into 
which 'Gloria, under its new. joint 
Tnan ag pmp n t^ 1 c about to pfau^e. 


Tjaereborg cuts holiday prices 


BY ARTHUR SANDLES 

TJAEREBORG^ toe Danish-owned 
direcbsales tour operator, has cut 
prices, guaranteed all hohdays and 
p upwwwwi no sordiaiges in its at- 
tempt to raise its UK summer mar- 
ket -diar p 

Tjaerebmg, beaded in Denmark 
by Pastor Klaf Krogager, otherwise 
known as foe Hying Priest, says 
prices in its 1988 brochure undercut 
rirwilar nffawt fmm tte miBtrf liMrf. 

er Thomson Holidays by 5 to 7 per 
cent and Intasun, the industry's No. 
2 by abbot 8 per cent on average. 


These figures suggest, however, 
that Tjaereborg, which cuts oat tra- 
vel agents by deafing with the pob- 
Bcdfrect, has lost some of its pievi- 
oosly chimed 14 per cent pace ad- 
vantage over tbe traditional compa- 
nies. 

Ms Sonja Kjaergaard, m u pagin g . 
director in foe UK, said yesterday: 
"At the time when foe travel indus- 
try big boys are crowing about their 
wonderfolfy low prices, Tjaereborg 
te* tew; carefully underentting 
them afl. 


“We are dwtermiiwrt font tins 
year will see Tjaereborg take a 
great deal of b urin— tansy from 
them, pcshiiig onrefieptfigme sub- 
stantially higher.” - 
The company is to be the 

second largest direct mllfog tour 
operation to the UK maritet The 
biggest is file Thomson Travel sub- 
sidiary Portland 
There is considerable trade spec- 
ulation that Thomson itaelf is about 
to .anqonqcB another tour, pro- 
gramme. ' 




God help 

all those who 
foil in her 


E very month we stand in judgement over 700 unit 
trust and fund managers. 


X-J trust and fund managers. 

The monthly performance tables in “Money 
Management^ lay hare, with the cool detachment of a 
surgeon's blade, who has done well and who has done 
badly. 

For the winners, ifs champagne. For the others, it’s 
sackcloth. 

And you can depend on ‘Money Management” to get 
it right. _ 

The statistical analysis of investment jl /||1 
performance in “Money Management" I y 11 J 
is rigorous, scrupulous and compre- w * to* 
hensive. MAWA 

There‘S no escape, and no argument. 

Ith tough at the top. ■ 

F trom November, however, there win 
be something different about ‘Money 
Management”. 

Its going to look as good as it thinks. 

New page layouts will make it better to 
look at A new typeface (this one) w3! 
make it earner to read. And new ways of 
presenting the all impor- 
tant performance tables I 


MONEY 

MANAGEMENT 


M 


will make fact-finding quicker and simpler. 

Thousands of financial advisers turn to “Money 
Management” each month because it's the one sure 
place they know they'll find the facts. 

Now. you’ll find those facts more quickly - and read 
them more easily. 

T here are detailed figures on fund size, dividend yield. 

and tbe all-important return on £1000 invested over 
7, 5, 3, 2 and I year terms. Unit trust performance stat- 

i&tics are given on an offer-to-bid basis, 

T.~l\7 for the most accurate possible measure 
p i Y of actual returns on investment 
irnxrm ' And every month, there's more. We 
[ y] KN 1 provide you - and your clients - with 
insight into new opportunities, analysis 
of new ideas and information on new 
products. Over 60 pages of articles, 
briefings and updates on ev eryth ing 
from pensions to PHI. from CTT to 
Friendly Societies. 

Ask your newsagent to order you a copy 
"Money Management* gives you the 
facts on which to base your advice. 

■ Stick with us, and it 
■ should be plain sailing: 


Financial advice 

FOR 

Financial Advisers 


Grrystokefiact, Fetter Lane, London EC4A tND ■ 


Everybody on our assembly lines knows that the 
best possible quality control lies in their own hands. 
That’s why they take extra care to ensure that body 
surfaces are spotless, fits are perfect and welds spot on. 
Even where robots are used 

Of course, that’s not to say we don’t have a team of 
line inspectors. We do. 

Butin addition to that, we carry out a special 
“Quality Audit* on a random selection of finished cars. 


This covers 200 checks on everything from paint 
thickness to exhaust emission levels. 

All this adds up to what we at General Motors call 
our commitment to overall excellence. We believe it goes 
a long way to explaining why the Cavalier 
was toe best selling car in its class in 1984, 
and why the new shape Astra won the 
prestigious ‘Car Of The Year' 1985 Award* 

Don’t you? 
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When we talk about quality inspectors, 

everyone’s on theline. 
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General Motors.The name behind a great British family. 
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PROFILE; PRESIDENT ALAN GARCIA OF PERU — — " | 

The impact— at home and abroad— of populism J 


By Robert Graham, Latin America Editor, recently in Lima 


WI TH THE arrogance and F 
energy o£ youth. President t 
Alan Garcia has taken Peru by 
storm. Since aw n rm ia g °ffi ce 
the end of July, the 36-yeaw>ld 
president has also lost a#tJJ 
in walking on to the inter- 
national stage. In 
with blunt declarations about 
Third World debt Pew leaden 
have made such a big impact 
in such a short t ime in recent 
years. „ . _ 

Unusually for a politician. Sr 
Garcia has consistently matched 
words with action. It has almost . 

become a habit now that policy 

is announced in a speech ana 
an official decree is published 
the next day implementing it. 
Seemingly unafraid of opposi- 
tion, he has confronted head 
on all the taboo topics of 
Peruvian politics which his 
predecessor Fernando Belaunde 
ignored: military privilege, the 
drug business, civil service 
corruption, police incompetence 
and security service torture. 

By imposing such a bold 
imprint of leadership on 
government, he has silenced 
potential critics and established 
a groundswell of goodwill which 
in turn has helped transform 
the psyche of a profoundly 
demoralised country, weighed 
down by the problems of 
violence, poverty and external 
debt. 

Like a man obstinately 
shaking an apple tree, he has 
managed to convince his fellow 
countrymen that the rotten 
fruit win fall. “There is a 
Messianic quality to him; he is 
a man with a mission,* 1 says the 
well known Peruvian novelist, 
Sr Mario Vargas Llosa. Labels 
stick uneasily to Sr Garcia’s mix 
of nationalism, socialism and 
radical catholic liberation 
theology ideals. His alms go 
beyond ideology. He wants to 
make government work and to 
work for what he constantly 
refers to as “the large majori- 
ties of the population.” 

In effect, Sr Garcia is setting 
out to deal with the problems of 
Peru’s development and its lack 
of political stability. .He wants 
to alter the dramatic imbalance 
between the capital, Lima, and 
the rest of the country — a top- 
heavy urban society that cannot 
support itself yet is continually 
attracting more and more 


people. He wants, to break the : 
traditional centralism of govern- 
ment, one of the principal 
barriers to improving rural 
development He is out to curb 
the influence of the military 
both in their call on the national, 
budget and in their role In 
society. He believes enormous 
resources can he saved through 
fighting corruption and he is 
determined to end the drugs 
trade which may damage the 
economy but will strengthen the 
body politic. Finally he wants 
to involve people more in poli- 
tics so that political parties do 
not represent just an elite. 

The interest generated by Sr 
Garcia’s advent goes well be- 
vond the purely Peruvian con- 
text because he is trying to 
solve structural problems and 
alter psychological attitudes 
which are general in Latin 
America and much of the Third 
World. 

Until now, military govern- 
ments or Marxist-inspired revo- 
lutions have played the leading 
role in seeking to transform 
jjttin American society. The ex- 
ception was the late President 
Salvador Allende in Chile in 
the early 1970s. But Sr Garcia 
through his Apra Party (Popu- 
lar American- Revolutionary 
Alliance) has unchallenged con- 
trol of Congress, unlike 
Allende. 

The same passion that drives 
him to shake up Peru has 
pushed him into the inter- 
■ national arena. Close colleagues 
l say he sees himself very much 


as a non-aligned leader picking 
up the mantle of Nehru, Nasser 
and 'Tito; using non-alignment 
to balance out the inequalities 
in the North /South dialogue . 

The best guide to Sr Garcia’s 
thinking was his speech to the 
UN last month, which included 
such phrases as “ Peru has 
decided to govern its economy, 
not be governed by it” and 
“ Debt is a conflict between the 
impoverished southern part of 
the American continent and the 
industrialised, moneyed and im- 
perialist north." It is in this 
context that he is opposed to 
accepting solutions imposed by 
the International Monetary 
Fund and wants to limit pay- 
ments of Peru's $14bn foreign 
debt to 10 per cent of annual 
exports. 

President Garcia faces, an up- 


hill task in either transforming 
Peruvian society or rewriting 
the international financial sys- 
tem. Cynics feel he has already 
created too many potential 
enemies. Nevertheless, he has 
proved that he possesses the in- 
definable charisma of leader- 
ship. 

Whether walking round 
bakeries to sample new low- 
priced bread at 6 in the morn- 
ing or shaking hands with 
generals bedecked in medals. 
President Garcia cuts a striking 
figure. Heavily built and 6ft 4in 
he towers above most of his 
fellow countrymen. He has a 
finely tuned understanding for 
the popular gesture. When he 
turned against the drug Mafia, 
a cocaine laboratory found in 
Lima was handed over to be- 
come an orphanage. It is no 
coincidence that his closest 
adviser in the presidential 
palace, Sr Ugo Otero, has a pub- 
lic relations background. 

In impromptu speeches, often 
delivered from the balcony of 
his palace in the heart of old 
Lima, President Garcia . likes 
simple images. Peru, he says, is - 
a car that has broken down. The 
passengers have to get out and 
push. Working until all hours 1 
of the morning, usually on 4 
three hours of sleep, he has set 
a punishing example. “He sets [ 
a tremendous pace. I do not ; 
; know how we can go on like : 

this," says Sr Leonel Figueroa, ; 
■ deputy Finance Minister and a 
; key member of the economic 
i team. 

I ■ President Garda relies greatly 

' on the direct phone call ana 
E Lima abounds with stories of 
s ministers being pulled from 
their beds, receptions and even 
5 an aeroplane to answer the 
! presidential summons. He has 
1 surrounded himself with people 
s of his own age. many French- 
, educated like him; and they 
1 have tiie enthusiasm of 1968. 
s With a destabilising inflation 
f of nearly 300 per cent inherited 
e from the Belaunde administra- . 
l- tion, the first priority has been 
s in the economic field. Almost 
o immediately President Garda 
y introduced an austerity packr 
y age that induded a 12 per cent 
l- devaluation of the sole against 
a the dollar, sharp rises in utility 
d and gasoline prices followed by 
a generalised across the board 
j- 90-day price freeze. This plan 
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The President says Peru is a 
car that has broken down. The 
passengers must get out to push 


owed much to advice from 
Argentina. But Sr Garcia has 
differed in his refusal to be tied 
by debt obligations. Budget 
spending for the remainder of 
the year and through 1986 is 
based on a limitation in debt 
service payments. 

In public Sr Gama has said 
repeatedly this will be limited 
to 10 per cent of Peru’s exports, 
this year projected at S3.3bn. 
Interest payments due this year 
total $1.7bn with a further 
S2.4bn accumulated from 1984. 
However, 5310m has already 
been paid out in the first six 
months of the year and a 
further 5180m is expected for 
the second half, according to Sr 
Figueroa, the chief negotiator 
with the 260 creditor com- 
mercial banks. Short-term com- 
mercial credit is being repaid 
1 and Sr Figueroa says the 10 per 
cent limitation applies only, to 
TTu viiiim and long-term debt. 

Sr Garda Insists the waole 
basis of Latin American debt 
should be reconsidered and m 
the meantime, unilaterally, he 
is using the resources due to 
be handed over to the banks to 
consolidate democracy. With 


out these funds, denied to the 
banks, Peru would have no 
resources to reactivate the 
economy and so ease the serious 
social problems Caused by 
poverty and near 30 per cent 
unemployment, Sr Garcia 
argues. Reserves bare now 
accumulated to over $lbn. 

The first steps towards a 
modest reactivation were taken 
at the start of this month, 
after the authorities saw in- 
flation drop below 3.5 per cent 
in September. Interest rates 
have been cut, import restric- 
tions raised and both 
employers and employees have 
been given some fiscal breaks. 
Given Peru’s export dependence 
upon petroleum and mineral 
products which account for 
over 80 per cent of the total, 
Sr Garcia's economic team felt 
they could not rely on an inter- 
national recovery to stimulate 
demand. They admit the risk 
of inflation building up again 
but feel there is no viable 
alternative. 

The need to generate 
employment is evident on even 
the most superficial journey 
round t.ima. Its pavements are 


cluttered with street sellers 
offering every conceivable item 
and fashionable suburbs are 
rudely interrupted by illegal 
shacks on vacant ground. Same 
10,000 people took over one 
such plot on July 28, the day 
of Sr Garcia's inauguration. At 
the beginning of tills month he 
gave the order for their re- 
moval. a bloody action which 
led to at least one squatters 
death. 

That was followed by the 
forcible search of a Lima pnson 
which housed members of the 
fanatical Maoist guerrilla 
group, Sendero Luminoso 
(Shining Path). The search 
resulted in a pitched battle 
between the inmates and the 
security forces in which 32 
prisoners died in circ ums tances 
still under investigation. The 
government chief prosecutor 
maintained that Sendero Lumi- 
noso had deliberately caused 
their deaths by refusing to let 
them leave a burning building. 
Left-wing parties accused the 
government of not being able 
to control the security forces. 

These two events have demon- 
strated President Garcia’s wil- 


order for 27 Mirage fighter* 
from France has provoked 
outcry even though Peru has 
traditionally enjoyed teMfe ^el» 
tions with Its neighbours, Chue 
and Ecuador. 

According to the opinion 
polls, President Garda has the 
confidence of over 90 per cent 
of the electorate. Thus hebas 
considerable space for 
within which to move. How 
ever, there are many pjt&JJs 
ahead. The military do not Wee 
being cut down to sire, and 
while they are aware of**®* 
dent Garda’s popularjnan^ate 
they can make life difficult for 
him. For Instance, President 
Garcia’s efforts to stamp ant 
human rights abuses have led to 
a sort of gtwlow amwig the 
military in those areas 
the guerrilla group. Senders 
Luminoso. Rather than risk 
public odium for 
civilians (there was an alleged 
massacre of 63 in August), the 
military have confined them- 
selves to barracks In effect say- 
ing: “ Well, you tell us how we 
fight a brutal, pitiless band of 
terrorists.” 


llngness to be tough on law and 
order at the expense of his 
popular image. But he and his 
Cabinet have been taken aback 
by the bad publicity caused by 
the way the security forces 
handled them. “Alan has lost 
his political virginity," said one 
leading political commentator. 

Until now President Garcia’s 
targets have had popular 
appeal- He has, for instance, 
won widespread support for 
courageously dismissing senior 
military officials identified 
with brutality and human rights 
abuses in the area of the 
southern Andes round Ayacucho 
where Sendero Luminoso is 
most active; the public have 
been delighted to see more than 
130 senior policemen dis- 
missed on suspicions of corrup- 
tion and in a crackdown on 
drugs. So far the Government 
has destroyed over 82 tons of 
cocaine in 60 days with a street 
value in the U.S. of 55.0bu. 

President Garcia also enjoys 
civilian backing for cutting 
military influence. Including the 
defence budget. The decision 
to reduce the controversial 


Not til. of Sr Garcia's Popu- 
lism Is very practical, no w 
trying to streamline the civil 
service and public sector but 
has imposed an earnings limit 
equivalent to 51,000 per month. 
This has led to a steady dram 
of top people whom the 
administration can ill afford to 
lose. ■ In the cast of the large 
state-run banks the dram is 
especially serious. 

Sr Garcia is also given to 
impulsive gestures. His deci- 
sion to rescind the operating 
contracts of Occidental Petro- 
leum, Belco and Occidental- 
Bridas on August 28 was 
apparently taken without the 
knowledge of the Energy 
Minis try. The oil companies 
knew the Government was un- 
happy about the tax credits in 
existi ng contracts; but they 
have been very hostile to ww 
they allege was a suggestion 
of forthcoming nationalisation 
from the President during a 
provincial rally. 

Peru needs the oil companies. 
The national oil concern. Petra 
pern lacks the resources to 
sustain the kind of exploration 
programme that will ensure the 


steady through the 

The question of 

resources for oil development j-:;x 

becomes 'Jffr 

Peru's relations with tne 

national • financial cqmmtiW -77^; 

turn sour. .. 

PHuddent Garcl* has ^ 
told in bUmt terms by Ibo-tASk* 
Administration, byti» afPjgfc: -j 
by the commercial banks ttodL - 
he is going about the debt 
in a way they see as countBfc;^ 
productive. “ Antagonism ana 
unilateral declaration la not a - 
way to negotiate.” «ld one - *♦ 
Western diplomat toLima. 
same message was gw™ • '' 

Peruvian team in Seoul 
IMF annual meeting. 

It seems that Sr Garda <w- r 
estimated the support be fow - -' a 
drum up from his fellow Latm 
American leaders for ? • Ml . 
proposal to limit debt 8crvger~.V:. 
to 10 per cent of exports. WST: . \ . 
also misjudged the mood 
Washington. : 7’ 

Somewhat naively, WestfiMti . 
Garcia appears to have felt-hO - 
could mollify the VA by toga*; . 
tough on drugs and by attack*- >..r- 
ing the Cuban leader, Dr FHW - 
Castro, at the UN. How*v#V ^7- 


Mr George Schultz, the UJ5. Sap^-v; . - 
retary of State, at his i firat me** 
tag with President Garda Wsfc.j’V- 
month, is said to have mow. _h t ... v ,:. 
less told him that he WW 4* 
arrogant young man. * - 
Since then, there are t&paiy.lT 
that President Garda 
realised the need to be more i 
pragmatic and not to auen^.-v' - 
the VS, which absortsacg^ -J 
per cent of -Peruvian, exports. .^4- 
month *go. 

IMF was virtually inemmNe, ^ , , 
according to Preridem Card**. % * r. . 
At the Seoul Dfrnoetiag 
was reduced to a 

i imi tation of debt service i* A0W- . r 
being phrased more as •• tapr’,^.. 
porary emergency 
an ideological act in the Mfltttr. 

South confrontation. . 

There are also «UN 
greater pragmatism towaraHmjr^. 

°a .■ A *. s, *5ESSS ; #•: 


Oil cpmp«»«w>- 'i&f- 
renegotiatlon of iht wJjggg^.ggT ■ 
would go some way to 
the Reagan Admlntetrawnre £ 
fears about the direction 
Garda's Government An Alim!* ^ 
ins US. antagonism frill- Jtgr.js*: 
tainly give him * f«a< .‘jgp. 

home. ' " " 
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EDITED BY ALAN CANE 


Engineers go into medical diagnosis 


BRITISH 

borrowed 


engineers 
ideas froj 


Have and development organisation 
!«■» from bio- based in MeTboum, near Roy- 
cnemistty, videodisc technology at on. The company, which has 
ana i particle : physics to .come up laboratories in four countries 
with an ingenious way to and annual sales of £ 50 m_ is 
ailments. hired mainly by large corpora- 
Tne technique is based on tions to work on technical 
registering the reactions problems. 


between antigens — proteins pro- 
duced by disease organisms — 


PA Technology is developing 


ind^nuWiS. which the diapostlc method, on 

of the body's defence mecE o£ *■ mter- 


of the body's defence mech- 
anism. 

When a metal strip with an 
antibody fastened to bpe side is 


behalf of an unnamed inter- 
national health-care company. 
Dr John . North, one of the 


Ideas used in videodisc making 
particle physics and biochemistry 
have been united in anew aid to 
diagnosis, reports Peter Marsh 


trons can be thought of as 
jumping up and down like ex- 
cited. jellybeans. They give rise 
to a particular land of electro- 
magnetic particle called a 

plasm on. 

When white light, which con- 
tains all wavelengths in the 
visible range, is shone at a 
metal surface exhibiting this 
effect, the energy of the light 
particles (photons) at specific 
wavelengths is consumed in set- 


engineers working on the pro- sexually transmitted diseases quire careful addition of re a- ting loose. the plasmons. The 
ject, says thatproducts based such as gonorrhoea. gems or the use of sophisticated tfthe light fcreflerted in 

surface caused bytoe antibody- on , the tec hnique could be on PA Technology's method is a instruments. As a result, toe normal way. 

antigen hondina are indtertef Mje 111 two years. The metal- rariation on standard lmaiuno- tests often have to be admmi- 

anugen ooaamg are inalcatea «... J ... u accoa r«>nnl Wn iMMVKr* uhnntnrv 


bJAn ar^e ShvSSl effert in wated plastic strips wonld cost assay techniques which are stercd by specialist laboratory The effect can thus be spotted 

XX ^SSSoSTbob shoot 15p while the simple coming to be widely used in staff rather than ordinary by toe absence of hght of a 

3KEr iSTmL h? metroscopes needed to analyse medical diagnosis. All these doctois or nurses. • particular wavelength,, in the 

??? sSlled^laSion elfrt whether antigen-antibody hind- methods exploit the mechanism In the PA technique, toe 

**an ing had occurred could be sold by which a specific antibody metal-lined strip u first coated 

SSlcSf P £r about noa binds selectively to an antigen with antibodies and then 


optical technique. f ■ inr aooui siw. ~ 

The strips themselves behave Dr North says toe technique M 
as diffraction gratings, devices would be cheap and simple 
that split up light into different enough for doctors to use in - 


with which 
“paired.” 


e mechanism In the' PA technique, toe reflected 'radiation. The light 
ific antibody metal-lined strip is first coated waves leaving the surface are 
o an antigen with - antibodies and then split by toe latter's behaviour 
is uniquely brought into contact with a as a diffraction grating. 

sample thought to contain _ a Th iK «„ ^ HrotieHt 


A biochemist first makes a specific antigen. The presence 


This can be brought about 
by producing a series of tiny 



metal onto pieces of plastic, strips and a spectroscope. mrte that ten4)iIUonths of a metre deep. 
The surfaces of- the plastic The strips would change be can then spot whether the In this phenomenon; light of The me tol is deposited onto 

pieces contain /a senes of characteristics — depe ndin g on antigen is present in a sample, a particular wavelength, shone plastic whose surface already 

microscopic undulations, whether on antigen was present In conventional tomuno- at a spedfic angle causes f v*tores the undulations. The 
similar to those on, a videodisc, in a sample such as blood — assays, the presence of the anil- electrons bound to topmost pUs ^f *■*. to be 1 accurately 
to give the thin metal surface within about five minutes, body-antigen coupling is indt layers of atoms in a metal to “W^ded usmg machines similar 

coating the correct optical, pro- giving patients an Instant cated byattachingaradioactive leave the surface. They do so t0 ' lbos€ which produce the tiny 

P«Jle*- , ^ . indication of certain, health or fluorescent label or a chemi- by an almost immeasurable dis- senes of cavities in the surfaces 

This novel diagnostic techm- problems. According to Dr cal that changes colour in an lanrc- a na tter of a few tea- °* videodiscs. 


que is under, study at PA North, the technique would be enzyme reaction. 

Technology, a contract research best suited to diagnosis of Many of these m eto odt xe- 


millionths of a metre. 


The plasmon effect shows up 


In physical terms, the elec- is a black or grey line in toe 


Dr John North of PA Technology. 

spcctrographic signature (set of whether the antibody-antigen 
wavelengths) of toe reflected coupling is present, the black 
light as recorded by a simple or grey lines will occur at 
device called a spectroscope. different parts of the electro- , 
In the PA method, the exact magnetic spectrum, 
nature of toe plasmon effect Thus by looking out for these 
varies according to the physical lines, toe spectroscope can 
characteristics of the surface of record whether the antigen was 
the metal. Depending on present in the original sample. 
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Cracking the case of the low-yielding cabbage patch 


Her up stptntf, 

-fH& tPCftNGr OUT 

J=6R ft PROPOP H^O PBfM 


WORKERS AT the National 
Vegetable Research Station at 
Wellesbourue in Warwickshire 
have devised a machine which 
makes it possible to tell exactly 
when a field of crops needs 
water. 

The station’s work on the pro- 
ject began when toe Agricul- 
tural and Food Research Coun- 
cil asked it to investigate why 
crop yields varied from one 
field to another and even from 
one part of a field to toe next 

The result of years of 
research by Mr Terry McBurney 
and Dr Peter Costigan of toe 
NVRS’s specialist soil depart- 
ment is a device called a water- 
cooled stem psyefarometer, 
which is on show this week 
at toe Farm Electronics ’85 
exhibition at the National 
Agricultural Centre, StoneWgh. 

Behind toe machine’s deve- 
lopment lies toe belief that 
plants which do not give the 
best possible yield may be suf- 
fering from water stress. They 
. cannot, it seems, extract enough 
water from toe soil for opti- 
mum growth. Soil structures 
can vaiy markedly within small 


areas and one soil structure may 
not have toe water reten- 
tion properties as another, even 
though they are physically dose 

together. 

The NVRS Innovation means 
researchers now have a tool to 
help investigate more lolly toe 
exact relationship ' between 
water stress and crop yield. 

In toe long term, Mr Mo- 
Burney and Dr Costigan foresee 
toe possibility of a completely 
automated irrigation system 
tailored to a specific crop in a 
particular field. ' Says Mr Mo- 
Burney: * If yon ally the sensor 
to a microcomputer, you have 
a powerful system for control- 
ling irrigation. 

“If a plant is wilting, it is 
too late: some damage has 
already been done. The prob- 
lem is knowing when to irrigate 
when you can’t rely on visual 

Si gnals. 

“The best methods available 
at the moment use meteorologi- 
cal data to keep a balance sheet 
of evaporation versos - rainfall 
and calculate toe optimum con- 
centration of water.” 

The problem with this 


method, say the researchers, is 
that it gives information about 
the amount of water in the soil, 
not the amount toe plant .is 
taking up; and even in a climate 
as wet as Britain’s, plants may 
experience some stress. 

What was needed was a de- 
vice which could measure the 
rate at which water evaporated 
from a plant's surface in toe 
field. There were sensors avail- 
able, but they could function 
only in laboratory conditions 
and did not give continuous 
readings— essential In such re- 
search because plants* water 
stress changes by toe minute. 

At the heart of both toe 
older sensors and the refined 
version which Dr Costigan and 
Mr McBurney developed is a 
tiny chamber in which toe 
moisture given off to the atmo- 
sphere by a plant can be 
measured. 

The psychrometer registers 
this humidity by detecting toe 
point at which moisture in the 
chamber's . - atmosphere . . con- - 
denses, thus giving a measure 
of toe water stress in toe plant 

TO overcome the limitations 


of toe psychromelers which had 
been used for earlier research, 
the NVRS team attached the 
device to a plant stem rather 
than a leaf to obtain a truer 
reflection of water stress. They 
also had to get round toe prob- 
lem that toe slightest tempera- 
ture gradient between the 
plant and the measuring 
equipment produced unreliable 
readings. 

“We reasoned that if we 
could construct a jacket round 
toe psychrometer which kept 
toe temperature even, we could 
reduce the temperature gradi- 
ent and perhaps take toe device 
into the field,” said Mr Me- 
Burney. 

What emerged from their 
efforts was the water cooled 
stem psychrometer, a device 
which has won backing from 
the British Technology Group. 
An application to patent the 
psychrometer has been filed and 
the research team now has plans 
to refine its machine. 

“ We've verified that it 
works,” says Mr McBurney. 
“and now we think the tech* 


The GLC use 


Hunters 


iters r 


nique can be made much easier 
to operate. We aim to eliminate 
the temperature gradient by 
electronic means and to do this, 
we have designed and are con- . 
strutting a special psychrometer 
with toe aim of making it i 
acceptable to the commercial 
market.” 

So far, the NVRS researchers 
believe they have identified , 
three potential markets for their 
device: researchers like them- 
selves all round the world: 
agricultural advisers who can 
adapt the equipment to their ; 
own climatic circumstances; and 
progressive farmers who see the 
relevance of precise information 
about water demand to more 
complex judgments about ad- 
ministering nutrients or 
pesticides to their crops. 

Others they think might well i 
find a use for it include workers 1 
in the focc' processing industry, 
who might use it to Investigate 
how some foods deteriorate be- 
cause of moisture, and civil 
engineers, who could use th» 
device to check toe water co’v 
tent of soil at construction sit r - 
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Institute to 
begin three 
projects 

SHIRLEY INSTITUTE is to 
undertake three research pro- 
jects In biotechnology with 
support from the Govern- 
ment's Support for Innova- 
tion Scheme. 

The first Involves the pro- 
duction of fine mats or webs 
of fibres from micro fun gal 
mycelium; the second alms to 
exploit the potential for novel 
microbial pigments la textile 
coloration and to develop 
mleroblologically - derived 
surfactants for textile pro- 
cessing and other end uses- 
The last Is a collaborative 
venture with the University 
of Nottingham to evalnate the 
potential for the commercial 
cultivation of tropical mush- 
rooms In the UK on cellnlosle 
waste material. 

The three projects, 
together with a fourth con- 
cerned with low-energy fabric 
preparation process, will 
absorb £545,000 of the fnnds 
available over the next two 
years to the institute's bio- 
technology group. 

More information from Dr 
Brian Sagar, Shirley Insti- 
tute, Dldsbtury, Manchester. 

Joint research 
on space robots 

THE Cnlham and Harwell 
research laboratories, both 
ran by the UK Atomic 
Energy Authority, have 
joined forces with British 
Aerospace to work on a new 
generation of automated 
handling equipment for work 
in space. 

The mechanisms under 
study encompass both true 
robots, which work Indepen- 
dently, and “hybrid” robots 
where humans control the 
machines for some of toe 
time. In toe second type of 
hardware, a person might tell 
the mechanism to move into 
a certain area of a space 
Station. leaving the device's 
innate intelligence to work 
out what to do once to 
position. 




pension fund 

investment: mana ger 
manage a word with you? 

Everyone recognises that trustees are 
responsible for the broad lines of policy, and 
managers for carrying It out The difference at 
Charterhouse is that we work in partnership 
with you. 

Trustees and Charterhouse managers 
sit down together to establish the overall objectives 
of the fund in terms of the desired return, and the 
acceptable risk. Together we set targets, and 
together agree guidelines on asset allocation. 

We assign you an experienced manager 
wrth whom you're likely to have good personal 
rapport This is highly desirable in our opinion and 
has proved a genuine element in the success of 
our funds. 

Since we don't aim to manage more 
funds titan we can comfortably handle, each 
manager deals with relatively few clients, and his 
service is the more complete and personal. 

Neither is he alone in his service to you. 
He'll have the aid of his investment colleagues, the 
support of an administrative manager ana staff, 
the service of our dealer, and the use of our 
consultants in the City and the major markets 
abroad, as well as an array of information systems. 

ff you consider that you could 
benefit from a closer relationship with your 
pension fund investment manager, then 
contact Nigel V\tetson, 

Charterhouse Investment Management Limited, 

6 New Bridge Street London EC4V 6JH. 

Telephone 01-248 3999. 
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CORPORATE EARNINGS 


Singapore sees a downwards trend 


BY CHRIS SHERWELL IN SINGAPORE 


A STRING of poor results from 
Singapore companies during 
recent months has caused 
investment analysts to revise 
down corporate earnings fore- 
casts for 1985 and 198$. 

Although the seventy of the 
results reflects the island state's 
worst economic performance in 
two decades, the trend also 
emphasises a decline which 
began as far back as 1982. 

As a consequence fears are 
growing about the longer-term 
profitability of Singapore's 
private sector, which is already 
being squeezed by a powerful 
state sector and the increas- 
ingly dominant multinationals. 

Inevitably, prospects for the 
Singapore stock market have 
become uncertain. The last 
major peak for the widely- 
watched Straits Times index, 
which covers 30 Singapore and 
Malaysian companies, was in 
February 1984. By July this 
year it had hit a 30-month low, 
and the market is still 
languishing. 

Analysts say both the 
Singapore and Kuala Lumpur 
exchanges are furthest off their 
high points of all the major 
markets, and they maintain that 
the rally being officially 
nurtured in neighbouring 
Malaysia has little real 
substance behind it. 

In Singapore, where the out- 
look has been far more gloomy, 
the market is at last reckoned 
to have discounted much of the 
bad news — of which there has 
been plenty. 

“After this latest round of 
results," says one analyst 
“there is not one company I 
have not adjusted downwards." 
Earnings for 1985, he says, are 
likely to be down by 12 per 
cent to 15 per cent on 1984. 
Others suggest it could be 
more. 

The declining trend is high- 
lighted by the banks — the 
country’s biggest and most 
powerful businesses — which 
are involved In all sectors of 
Singapore’s weakened economy 
and which have all reported 


falls in net profits. 

Of the Big Four local banks, 
the worst hit was United Over- 
seas Bank because of a pro- 
vision for the collapse of Over- 
seas Trust Bank is Hong Kong. 
Analysts say the others — DBS 
Bank, Overseas Union Bank 
and Oversea-Chinese Banking 
Corporation (OCBC) — seem 
likely to transfer less of their 
gains than usual, if any, to 
hidden reserves this year. 

Three inter-related sectors — 
property, hotels and retailers— 
are also having a bad year. In 
property. United Overseas 


add five new hotels to the pre- 
sent totaL At that point too, 
new retailers will also join the 
market. Both sectors foresee 
no dramatic rise in tourist 
arrivals, an important source Of 
business. 

Among existing hotels; few 
are reporting profits falls of 
less than 50 per cent, and 
several smaller groups— the 
owners of hotels like the Hilton, 
Century Park Sheraton, Oberoi 
and Apollo, for example— have 
plunged into loss on their 
operations. 

Retailers face similar woes. 
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SINGAPORE’S 
EARNINGS SQUEEZE 


I 13 ! 1 1 1 » 1 1 1— 1 

l 1978 79 aa 81 <2 83 84 15 * J 

Source; Lyal) & Evstt. Singapore 

(1) Price/earnings ratio of companies hi OCBC index, based on issued 
capital at end of quarter. 

(2) Earnings per share, based on net attributable profits of ail companies 
m OCBC index. 


Land reported severe losses for 
the second half-year in succes- 
sion while Singapore Land, the 
largest developer, is expected 
to show a further profits fall- 
in the current half. 

The problem facing hotels is 
a substantial increase in avail- 
able rooms this year and even 
more so in 1986, when the 
massive Baffles City and 
Marina Square developments 


C. K. Tang has reported an 
attributable loss, as has Metro 
Holdings after provisions. 
Robinsons has reported its 
second year of operating losses 
after a 25 per cent fall in turn- 
over, while other big n a m es, 
both public and private — like 
Cold Storage, Isetan, Yaohan 
and Emporium— are all feeling 
the pinch. 

Ironically, perhaps the most 


severely depressed sector of 
the economy— the marine in- 
dustry — is dominated by the ; 
state Keppel Shipyard and its j 
subsidiaries, Far East Leving- 1 
ston Shipyard and Straits 
Steamship, are Singapore’s 
biggest lossmakers, and cost the 
government SSI 18m (US. 
$55m) in fiscal year 1984. 

Another depressed sector is 
construction, which has seen a 
dramatic fall in awards of both 
public and private sector con- 
tracts. Many small private com- 
panies are complaining, and 
Lim Kah Ngam, a stock market 
newcomer, reported a drop in 
earnings. But another relative 
newcomer, Lum Chang, showed 
an improvement, helped along 
by three important metro pro- 
jects. 

Even companies which are 
part of the superconservative 
OCBC stable look less com- 
fortable than usual. Straits 
Trading suffered a 78 per cent 
fall in attributable profits in 
the six months to June, while 
United Engineers* attributable 
losses slumped 11 times to 
S$4.8m in the same period. 

The powerful media con- 
glomerate Singapore Press 
Holdings, which operates the 
country’s major newspapers, is 
also going through a period of 
austerity. It has already closed 
the Singapore Monitor evening 
paper and put up all its cover 
prices, and it is suffering a 
sharp fail in advertising 
revenue. 

For local and foreign inves- 
tors, therefore, there is little 
that is encouraging. Moreover 
the mood is soured by the col- 
lapse of such privately-held 
companies as Chop Hoo Thye, 
Lamipak and Active Construc- 
tion, 

Some analysts argue that 
even now the shares in most 
publicly-quoted Singapore com- 
panies are too expensive. Con- 
sidering companies in the 
OCBC. for example, which in- 
cludes 55 Singapore and Malay- 
sian stocks, the price/earnings 
ratio at current levels of 19 
to 21 is still historically high. 


MOTOR INDUSTRY 


W. German luxury 
car maker gears up 
for the UK market 


BY JOHN CRflFWTHS 

BITTER, the specialist West- 
German luxury car maker. Is 
embarking on an expansion pro- 
gramme to increase production 
of its vehicles from about 300 
a year to an envisaged 2,000 a 
year by the late 1980s. 

A fund-raising company. 
Bitter Corporation, has been 
created which will inject S20m 
into additional production facili- 
ties and a new sports car. This 
move proceeds by a few months, 
the introduction of Bitter cars 
into the UK market for the 
first time. 

The cars have been produced 
by Bitter KG, the privately- 
owned manufacturing company, 
since 1972, with about 70 per 
cent of production sold into the 
UjS. market. Prices range from 
DM 140,000 (853,000) to 

DM 200,000. 

Shares representing 45 per 
cent of Bitter Corporation, the 
new holding company, have 
been placed with securities 
markets in Europe and the U.S. 

Mr Ericb Bitter, the com- 
pany’s founder and chairman 
said, during a visit to London 
for the car’s launch, that a pro- 
duction rate of LOGO a year is 
envisaged for 1987. with even- 
tual capacity of 2,000 care a 
year. 

As part of the expansion. 
Bitter is developing a new 
sports car, intended to compete 
In the DM 55,000 price sector. 

Bitter uses floor pans from 


the Opel Senator range and 
Opel engines, transmissions and 
suspension parts— though much 
modified. The three-litre en g i n e 
of the Senator, for example, is 
rebuilt by hand and enlarged to 
3.9 litres. 

Sales in the UK began this 
month through International 
Concessionaires, of Chesterfield 
UK prices, including taxes, 
range from £38,970 for a two- 
door sports saloon, through 
£43,970 for a four-door 
limousine, to £57.970 for a two- 
door cabriolet modeL All the 
models offer leather-trimmed 
luxury at speeds up to 140 mph. 

Mr Richard Lamb, a former 
director of Saab (GB) who Is 
managing director of Inter- 
national Concessionaries, said 
the Bitter is targetted “at the 
driver who’s had four or five 
Mercedes, a Porsche 928S or au 
Aston Martin and who now 
wants something different" In- 
ternational Concessionaires it a 
privately-owned group • with 
retail motor trade interests in- 
cluding Saab. Toyota and 
Honda dealerships. 

Mr Lamb said he envisaged a 
UK market “ceiling" for the 
exisiting range of about 250 cars 
a year, which Is roughly equiva- 
lent to the anual output of UK 
manufacturer. Aston Martin. 

However. Mr Lamb said he 
envisaged potential sales of 400- 
750 units a year for the cheaper 
sports model 
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A F I NA NCI A L TIM ES SU RVEY ; 

NORTHERN IRELAND 

NOVEMBER 2611985 ■ 

ADVERTISEMENT COPY DATE NOVEMBER W. IMS 

The^SwreSy 0 of State and die Induiiy . Hiniutr are both 
determined to look critically at the.r intent.**. A review of- 
progress in the Province and a look at protpeco. , 

Th^^rovince continues to attract forelU ^ Investors and . 
recently secured its first Japanese investment U4. groups, IftcMwfc. 
a number of newcomers, are also making a donunumg contribution 
ro the Province’s economy, particularly in Wh- technology fieWs. 
The order intake in shipbuilding and aeijnpace hu tiso b*« 
encouraging. Developments in these tnd othft* Sectors* 

ECONOMY \ 

The economy has stabilised but it remain* heavily dependent j 
on public Spending- Thil has produced distortions, with-, 

chose in employment enjoying living Mdjrd* 
the rest of the U.K. Overall public spending » likely to b*. 
maintained though its allocation is being reviewed. 

Northern Ireland may have a major new souiee of domestic* fry! 


Northern Ireland may have a major new souiee of domestically: 
produced energy available to it in the lignite Deposits now being -_\ 
investigated in Co. Antrim. In a further moVe on the energgr^ 
front, a major power station is to be converted frour oif -to j 
coal at a cost of £70m. This article will review enVrgy development*, 
generally. \ 

Politics i 

The survey is being published at a critical time in the history- 
of Northern Ireland, as negotiations between Lohdon and Qnblufc'. 
over a new Anglo-Irish relationship reach their clijnsx. Publication; 
will take place shortly after details of the talks h»<e been released, 
to chat a full assessment o ftheir implications edn be included,^ ■ 
As such, the survey is likely to attract a wide r eldership among; 
potential investors interested i nrhe prospects for ftmbw .(ability 
within Northern Ireland. \ 
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The Bitter SC Coupe provides leather-trimmed luxury at 
speeds of up to 140 mph. 



NOTICE OF REDEMPTION l 

To the Holders of \ 

ENTE NAZIONALE IDROCARBUKI 

E.N.I. 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due June 1, 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for 'the 
Debentures of the above-described issue, Morgan Guaranty Trust Company if New York, as 
Fiscal Agent, has selected by lot lor r edemp ti on on December L 1985 at the trineipal amount 
thereof $556,000 principal amoant of said Debentures, aa follows: V 

Outstandmg Debentures of U.S. SUD09 Each of Prefix “M* Bearing Setirf Numbers 
Ending in the Following Two Digits: 1 


Also Debentures of 05. $1^)00 Eadi of Prefix TVT* Bearing the Following ! 
6583 6983 7883 9883 7983 <483 <583 <883 


[Nnmben: 
*3 900 


On Deoember 1,1985, there will become and bo due and payable upon each Debettnre the prin- 
opal amount thereof, in such coin or currency of the United Stales of America asan said due 
is legal tender for the payment therein of public and private debitor the option tf the holder, 
either (a) at the corporate trust office of Morgan Guaranty Trust Company oFNew York. 
13th Floor, 30 Vest Broadway, New York, N.Y. 10015, or (b) subject to aty laws and 
regulations applicable thereto with respect to the payment, currency of payment v otherwise 
in the country of any of the following offices, at the principal office of Banc* Naaonak del 
Lavoro in Rome or the principal office of Banca Ccmmerriale Italian* in Milan oi the ravin 
offices of Morgan Guaranty Trust Company el New York in London, Brussels, Paris orFtankfurt 
or the main office of Algonene Bank Nederland N.Y. in Amsterdam or the main office of 
Kzediethank SJL Lnxembourgeoise in Luxembourg- VUle. Payments at the office of aty paying 
agentoub-ide of the United Stales will be made by check drawn on, or transfer to i United 


m uixcmoom 
will be made 


on, or transfer to i Unil 


States dollar account with, a bank in the Borough of Manhattan, City and State of Ntw York. 
Any payment made by transfer to an account maintained by me payee with a ban! in the 
United States may be subject to reporting to the United -States Internal Revenue Service (IRS) 
and to backup withholding at a rate of 2 09f> if payees not recognized as exempt nxipun fkS 
to provide the paying agent with an executed IRS Form W-8, certifying under penaBes of 
perjury that the payee is not a United States person or an executed IRS Form W-9, certifying, 
under penalties of perjury the payee’s taxpayer identification number (employer identification 
number or social security number, as appropriate). Those holders who are required to provide 
their correct taxpayer identification number .on Internal Revenue Service Food W-9 and who 
fail to do so may also be subject to a penalty of $50. Please therefore provide the appropriate 
certification when presenting your securities for payment; 

Debentures surrendered for redemption should have attached all unnurtured coupons apkor- 
teuant thereto. Coupons due December 1, 1985, should be detached and collected in the naul 

Ifiyrmfy, 

From and after Dec em be r 1, 1985, interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCAKBUK 

„ , By: MORGAN GUARANTY TRUST COMPANY 

October 24, 1985 or nkw Yoxk, Fiscal Ages* 


NOTICE 

The following Debentures previously called far redemption have not yet been presented for 1 
payment: 

DEBENTURES OF UB, $LPM> EACH 


Today’s hospitals are 
about symptoms and illness. 
We want to change alLthat 
CharingX Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 
Agreed? 

Then please support us! 


A hundred pounds to make; 
comfortable is soon completely 
The same hundred pounds t 
out a disease may never be us i 
to th at e nd is successful then tfa ? 
prevents is Kmitfoss- IncalfTThh 
people wffi benefit for generatic 

Ws need giftsfrom compani 
trusts, societies, schools andne 
individuals if cur appeal is to sue 
So please act now: Eh 

["charing CROSS $ 

I MEDICAL RESEARCH 
I CENTRE APPEAL \ 

I Please send your donation as soon as 
icc The Honorary Treastiret Charing 

Metical Research Centre Appeal. 

| 100 Wood Street. London EC22AI 1 

i 

| Artrirpwg 


Anwuii Enclosed:- 

7*1 V* VWn^llJSVTTKTri 
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THIS WEEK a new advertising 
campaign breaks on British 
television. Nothing startling in 
that. Except this commercial — 
for the newly merged Alliance 
+ Leicester Building Society 
—sets out to be startling. In a 
genre traditionally featuring 
smiling faces, happy families 
and brimming money boxes, the 
stars of this campaign are 
symbols— brilliant light, giant 

shadows, passbooks and a plus 
sign. 

Elsewhere on our screens, 
irihat .Minder favourite, George 
%ole, is wooing ns in his cocky 
streetwise way to sink our sav- 
ings into Leeds Permanent 
Liouid Gold accounts. 

Standing at the teller's desk 
in an aside to camera. Cole 
chirrups “ They’ve got this new 
account here, by the name of 
Liquid ' Gold. I know it' sounds 
more like a lager, but listen, 
son, and you'll be sold . . . " 
The agency is Abbott Mead 
vickers. 

The first principle of good 
advertising is to stand. out from 
the crowd and this ■ becomes 
ever more necessary in the cur- 
rent cut-throat business of fight- 
ing for the nation's savings. For 
building societies, which most 
consumers see as much of a 
muchness, the iocipeylng for 
position among themselves and 
against their major rivals, the 
clearing banks, has honed their 
advertising and ■ marketing 
skills dramatically an the last 
10 years. 

Their need to be noticed has 
made them a stalwart of the UK 
advertising industry; they al- 
located a total of X60m in *1B8&- 
according to Media Expenditure 
by Analysis (MEAL), which 
makes them the sixth largest 
spending sector. -Principal spen- 
ders are the Halifax, which 
advertises to the tune of £llm, 
Abbey National with £9nv 
Nationwide and Leeds each with 
£7m, Woolwich at £6m and 
Anglia and Bradford and 
Binglev both at £5m. according 
to MEAL'S ' moving annual 
totals. 

A look at building society 
advertising in recent years re- 
flects a changing financial mar- 
ket-place. Once their messages 
were all about the straightfor- 
ward generic service, invest- 
ment Those were the days of 
the Honest Joe image, when 
societies were seen as friendly, • 
approachable and eminently 
personable. The slogans 
summed this up: Mr Bradford 
and Mr Bingley. I*m with the 
Woolwich, Get a little Extra 
help. Get the Abbe; habit 
Basically they were Selling 
their names in the days when 
l * v ^r Jhelr product range was very 
limited. But come the late 
1970s when there was an 
t ;r> i-uioii ui financial options 
V'.r the investor and advertising 
.-hi f ted its emphasis to specific 
products. Societies concentrated 
. 1 ■ . ? • 


Building societies 


Quest for an image 


BY FEONA McEWAN 


v,;K 

' .• 

••• :L j; 

.. \ 

.- . 4 

, ' i. 

' n V ‘i. 
:k. 

'■"^K f. 

■M'r.tfiJJr.j. 

Ul! j. 

"•rii'Ht,., 

:,r* 

■ ---'Hy. 

• • v *'' !“i r 

n wi .j, 

1 '-‘ 'f « 

■P' ■ fc.nr t , 

• '» J. 

’ * 

** s • t w. ;• 

I ... i. 

-I t? 

. !■ . *. 

- 
i a- 

s ji n 



innovative execution. 

Effectiveness . of advertising 
in such a mercurial market 
place, especially with detailed 
press ads. is tricky to gauge, 
though obviously ads featuring 
off-th e-page coupons or the i 
launch of a new produce are j 
more measurable. “I- can't think i 
of another, product where it can | 
be out of date in minutes 
says Vaugban. 

Consumer awareness is a 
popular yardstick of effective- 
ness, Although .the two biggest 
spenders, the Halifax and the 
Abbey National, consistently 
top the polls, perceptions of 
smaller societies with, say, half 
the spend, also come out 
strongly. The Woolwich, for 
instance, is the third most well 
known society according to 
Gallup research but fifth in 
spend. Bradford and Bingley is 
interesting too. Though only 
sixth in spending levels, it is 
third in terms of public aware- 
ness. 

Television has traditionally 
been used for thematic 
messages, the corporate image 
and more recently for announ- 
cing new product initiatives 
(Halifax's Automatic Teller 
Machines or Leeds Liquid Gold , 


On the 
scent of 
Boots in 
France 

BY LISA WOOD 


A FRENCH parfumerie is 
perhaps the last place that one 
would expect to find a display 
of Boots own label beauty pro- 
ducts. Whereas the British 
chemist and retailer is noted 
for a supermarket approach to 
selling. French parfumeries — 
generally small family 
businesses — wess personal 
attention. 

Yet Boots is carving quite a 
niche in the French retailing 
scene with Its Sephora beauty 
chain. 

Sephora. with 17 outlets, is 
now France's largest beauty 



Boots' Sephora chain Is due to have 30 outlets hy next yew- 


accounts) with press used for j products chain in a tolleteries 


Building societ ie s now top financial ad spending and stress their diversity- of products 
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on leapfrogging each other 
with their high interest 
accounts in what became the 
battle for the percentage signs. 
A commodity market was bom 
and me-too marketing became 
the game plan. That remains 
true but there's now a more 
determined move to communi- 
cate a society's brand image, 
something the marketeers of 
fast moving consumer goods 
have been practising for years. 

Tom Vaughan, vice chairman 
of the Lonsdale Group, which 
has handled the Abbey 
National account for more than 
60 years, notes: *' All the 
societies face the same dilemma 
in their advertising, whether it 
will be tiie society’s name that 
becomes the brand, or; like 
Unilever, its products. 

Now with their deregulation 
in prospect, as outlined in the 
Government’s Green Paper on 
building societies, societies 
seem likely to be granted the 
option of using up to 10 per 
cent of their assets for financial 
services other than property 
loans. 

M Until now boSding societies 
have been peas in a pod.” says 
Robin Wight, of Wight Collins 
Rutherford Scott; which held 


the Leicester account before 
the merger. The effect of de- 
regulation will be to allow 
greater choice of services, he 
says. They might decide, for 
Instance, to go into lending, or 
into the estate agency business, 
or into financial broking ser- 
vices or simply to stay in the 
classic property mould. 

Wight argues that when all 
markets deregulate, at the long- 
term winners will be those with 
long-term branding properties. 

“As the boundaries between 
financial institutions change, 
societies are seeking to identify 
the commanding heights of the 
new financial landscape, but no 
one wants to make the firgt 
move in case it's the wrong 
one.” 

Some of the mast persistent 
advertisers have branding de- 
vices already in place. The 
“Xtra" of the Halifax; now 
eight years old, has proved so 
effective that it has been inte- 
grated into, other marketing 
areas with accounts like the 
Halifax Instant Xtra, says the 
agency, Bnmnings. 

“ Get The Abbey Habit " and 
the thumbs-up sign, now 11 
years old, has proved a useful 


link for both hard and soft sell 
ads of corporate and product 
advertising. The new plus sign 
for the Alliance + . Leicester, 
(which was designed by the 
Michael Peters group) ties in 
with the society's various Plus 
accounts (these premium in- 
terim accounts come with their 
own service and discount cards, 
or “ differentiators," as mar- 
keteers can them).' - 
After monitoring the market 
for more than SO years, 
Lonsdale’s Tom Vaughan 
reckons there's not a lot that’s 
new in the press advertising 
of building societies; though on 
television, being -a . newer 
medium, there is 'plenty of 
Innovation. .One .of . the more 
distinctive campaigns was the 
Alliance's rolling captions of 
the early 1980s, stark white 
lettering against a blade back- 
ground. It was cheap, effective 
and different. The message 
was “ making your money make 
more money ” which was based 
on the fact that the banks' 
overheads were more than 
double those of building 
societies*. As well as appealing 
to the Alliance's existing 
Investors, the campaign aimed 
at a younger audience with its 

i 


specific detailed messages. 
According to Libby Child, the 
account director for Woolwich 
at Ogilvy and Mather, consu- 
mers respond more favourably 
to ads with a -product mention. 

“ or else they think you're not 
offering a very good deal.” 

Future marketing initiatives 
among societies, in Wight's 
view, in whar he calls the bid 
“ to get into the pay packet 
first," will be selling products 
to the existing customers 

through direct marketing. 

M This way they can lock people 

in by cross-selling and build up 
a loyal customer base.'' 

Building societies have been 
showing increasing interest 

along with other financial 
services in direct marketing in 
recent years. Brian Thomas, 
managing director of O&M 
Direct, notes that in the past 12 
months there has been an 
escalating interest from build- 
ing societies and other financial 
institutions In direct marketing 
where once it was mainly from 
consumer product companies. . 

“Growing competition from 
banks, insurance companies and 
even government savings 
schemes.” he points out "means 
the database route fie using j 


market where 70 per cent of 
sales of the leading cosmetics 
and fragrancies brands go 
through small independent 
parfumeries. In contrast 
department stores and French 
pharmacies each command a 9 
per cent share. 

While Boots will not make 
any claims about its market 
share it appears confident of 
i taking a sizeable slice of the 
business and hints that it may- 
export the name. Sephora of 
Paris, to other European mar- 
kets. 

The first Sephora shop was 
oened by Nouvelie Galene, the 
French department store group 
in 1973. Boots, looking to ex- 
pand its activities overseas, took 
a 70 per cent stake in the busi- 
ness in 1976. Norman Brown, 
Sephora’s Francophile managing 
director, says there were dif- 
ferences of opinion between the 
French, who ran the business on 
a day-to-day basis, and Boots' 
senior executives who jetted 
over every two weeks. Boots 
finally bought the business in 
1979 with Norman Brown head- 
ing an all French team. 

Brown was given two years 
to turn the then loss-making 
business round or else the pres- 
tige outlet, on Paris’s chic rue 


existing customer lists) for i jje PLassy. was to be closed and 
spreading the word about new 
products, for instance, is an 
obvious and ready way to 
expand their business.” 

Originally customer lists were 
purely accounts related. More 
and more companies are com- 
piling them with a more defined 
marketing profile of each 
customer, says Thomas. 


another site chosen. He threw 
out the banks of exotic flowers 
that had greeted the shopper 
and introduced techniques 
based on the experience of 
Britain's biggest chemists’ 
chain. 

“We were initially accused 
of the ’ sell ’em cheap and pile 
’em high * mentality," says 


Brown. " Instead Of products 
being individually displayed 
rather grandly on the counter 
we displayed them m such a 
way- that they could be picked 
up and examined by the cus- 
tomer." 

Sephora outlets, with (heir 
marble floors and clue decor, 
now fill ihc gap between the 
general department store per- 
fumery and the more intimate 
independent outlet. There is not 
just perfume and cosmetics but 
also general toiletries such as 
toothpaste and shampoo as well 
as a few fashion items such as 
bags and lingerie. 

While all the leading brands 
are available on the shelves 
priority is given to those goods 
that provide what marketing 
men cali " added value.” So, 
while an exclusive anti- 
dandruff shampoo at Fr 135 gets 
pride of place. Head and 
Shoulders, the leader of this 
particular shampoo market is 
more discreetly displayed. “ We 
aim to get a much higher profit 
margin than in Boots outlets in 
England," says Brown. 

A few own label Boots pro- 
ducts are on display but the 
intention is nor to create French 
outlets for the English retailers' 
products. “We don't want to 
implant Boots stores in France.” 
says Brown. M We are going for 
a much more international 
appeal. In fact, we could have 
made the stores more French.” 

The first store broke even in 
the first year. Two more opened 
in 1981 with the outlet in 
Forum Les Halles being cited 
by the company as one of the 
three success stories of the new 
shopping centre. More stores 
were then opened outside Paris; 
the current 17 include outlets in 
Marseilles. Nancy and Brest. 
Three more new openings are 
planned for 1985 with a target 
of 30 by next year. 

Whereas turnover in 1983 was 
FFr 68m (£5.9m) it is forecast 
to exceed FFr 200m (£17.4m) 
this financial year. Investment 
to date has exceeded FFr 170ra 
(£14£m) and with a net positive 
cash flow this year Sephora 
expects to make a profit in the 


next financial year. “The 
priority has been to invest in 
the market.*' says Francois 
Nuzzo. Scph ora’s 3 nance direc- 
tor. " There is a lot of competi- 
tion and it is quite a race.” 

Brown has also sought to 
introduce new management 
techniques among his 330 full- 
time employees. After manage- 
ment control of Sephora was 
taken over by Boots, Brown 
introduced systems he had been 
working on in England. These 
included quality circles and 
making individual store em- 
ployees responsible for a brand 
or section of merchandise rather 
than the traditional department 
store style of management. In 
contrast, stocktaking, filling 
counters and sales are strongly 
demarcated. 

Hie chain has no central 
warehousing and each indi- 
vidual manager is responsible 
for direct purchasing within cer- 
tain guidelines. It is a system 
that Brown believes encourages 
managers to adjust to their indi- 
vidual catchment areas. All the 
managers bar two arc women. 

Undoubtedly Brown's own 
personality has played a part in 
the success of the chain. 
A quietly • spoken man 
who admits he spoke no French 
on his arrival in Paris his en- 
thusiasm is clear to see as he 
chats to his staff and engages 
in conversation with a couple 
of Parisienne perfume retailers, 
all of whom undergo training 
with the different manu- 
facturers. 

Not all manufacturers were 
enthusiastic about Boots's ap- 
proach initially. Brown rather 
gleefully tells of how one ex- 
clusive skin products company 
resisted his selling of their pro- 
ducts on the open Ehelf. The 
company preferred to use the 
time honoured tradition of 
having its products on a diplay 
with its own trained specialist. 
“We simply asked them if we 
could make a trial and put the 
products out on open display ” 
says Brown. “When the com- 
pany saw the returns they let 
us continue.” 
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In recent months most national newspapers have been 
i making a mockery of their advertisement ratecards. 
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But,m all the excitement of slashed 
prices, some very important numbers. 
have been left out Like 1,485,900 AB readers. _ 

Thats bow many decisionmakers and. opinion < 
leaders the Daily Telegraph reaches every day 
Twice as many as The Times. 

• And more than The Times and 
The Guardian put together: 

So the- next time someone 
makes you an offer, be sure ith 

good value. - 

To get more information about the 
Daily Telegraph and its readersjust ring Garry Thome on 01-353 4242. 
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In the business community, news. 
Facts and opinion are hot commodities 

Because they make the difference 
between being one step ahead and 
one step behind. 

Toddy the grapevine isn't enough. In 
Fact it can be downright misleading. 

Making the right decisions in busi- 
ness means making informed decis- 
ions And making informed decisions 
means being able to gather and 
review a host of background materiaf 
on any topic from a vast range of 
published sources. 

Which is what NEXIS. from Mead 
Data Central, enables you to do in 
minutes. 

NEXfS is the unique desk-top re- 
searcher which through any personal 
computer or existing terminal, will 
scan, select read and retain informa- 
tion from the full text of more than 8 
million articles in aer 775 internat- 
ional publications. 

By any other means an impossibly 
time consuming task. 

Nem travels fast in the business 
community With NEXfS you get it 
faster and you get it right. 

THEHARD 

FACTS 



Cheek out NEXIS NOW by calling Rowena Farrell 


01-488 9187 
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International Appointments 


MINISTERE DE L’ENERGIE 
ET DES INDUSTRIES CHIMIQUES 
ET PETROCHIMIQUES 

(Ministry for Energy and Chemical/Petrochemical Industries) 

s SONATRACH 


IS RECRUITING THE 

sonatrach 

FOLLOWING PERSONNEL 


FOR ITS 


— Research Departments 
— Research Laboratories 
— Design Offices 
— Oil Exploration Departments 
— Hydrocarbons Production Plants 
— Hydrocarbons Processing Plants 
— Marketing Organisations 
— Planning and Management Organisations 


High-level executive-class personnel, ie postgraduates with specialist technical or com- 
mercial diplomas in all subject areas, with a view to employment in the wide sector of 
activities relating to the hydrocarbon industry. 


To all Algerian executives, resident either in Algeria or abroad : Sonatrach is offering you 
the chance to participate in and contribute to our major development effort, by integrating 
you into our various research, extraction and production teams. 


All specialist qualifications and experience will be welcomed into an appropriate frame- 
work of active application. 


Please address your requests, cv’s and qualifications to : 


DIRECTION CENTRALE PERSONNEL 
DEPARTMENT SELECTION ET FORMATION 
10 RUE DU SAHARA— HYDRA— ALGIERS 


All applications conforming to the above requirements will be followed-up. 


Den norske Creditbank 


STAVAmSsI,' W3B 

Forex- Chief Dealers spot 
and Forward-Interbank 


and clients 


DnC Stavanger is in the process of setting up a Forex 
department covering the kill forex activity related to 
both the interbank and ctientmarket. • 


For this purpose we seek qualified personnel to head 
up the spot and Forward desks. We are looking for • 
young energetic persons, Norwegians' ore foreingners ' 
interested in the challenge of developing a new link, 
within the DnC Forex activities iri a diy in Norway that : * 
is the capital og the Norwegian oil activities and conse- 
quently has a very international environment. 

DnC will offer attractive terms and conditions to the right 
persons. For further information please contact: 
Regional Manager BrorSverre Fugelli. DnC Stavanger 
Norway, phone 47-4-52 60 00, or Birger Langeland/ 
Jonathan Frewen, DnC Oslo, phone 47-2-42 91 27. 


Written application to be sent by 1st November 1 985 to 
Regional Manager Bror Sverre Fugelli, DnC Stavanger, 
P.O.Box 198, N-4001 Stavanger. 


Den norske Creditbank 


Company Secretary 

Luxembourg 


Our Client, a publicly traded international invest- 
ment company, has a vacancy for a Company 
Secretary to be located in their Luxembourg office. 
The successful applicant will have a wide know- 
ledge and experience of corporate secretarial 
functions and company administration generally. 
Legal training and background would be a distinct 
advantage. 


Applicants, male or female, should be qualified 


with at least five years post qualifying relevant 

ie of French is 


experience. A working knowledge 
also necessary. 

The remuneration package will be attractive and 
will reflect the responsibilities and career oppor- 
tunities of this key position. Assistance will be 
given with relocation and a company car will be 
provided. 

Confidential Reply Service: Please write with full 
CV quoting reference 1085/DT on your envelope, 
listing separately any company to whom you do 
not wish your details to be sent. CV’s will be 
forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment Limited. 
36 East Street, Bromley, Kent BR1 IQS. 


CHARLES BARKER 

ADVERTISING-SELECTIONSEARCH 




SENIOR CORPORATE 
INVESTIGATOR/FINANOAL 
ANALYST 

Married Status 


SsHwfiAralto 


Salary Negp 


triable 


Aramco, the workfts largest oil and gas 
producing company, has a requirement for a 
Senior Coiporaie Investigator to join its 
Internal Services Group. 

Applicants should hold a degree, or equivalent qualification and possess considerable 
experience in fi nancial a n alysjs/pitxnuemoit systems analysis in the Internal Auditor 
Investigation Department of an industrial corporation, financial institiitfon, government 
depaitmem or at senior rank in a ecKnmercial branch of aUK Police Antlxniiy a: HM 
Customs and Excise. 

They should be knowledgeaUe in the jqiplicatioa of EDP techniques as an aid to 
investigation and should be able to support their application withabistoiy of proven career 
successes to date. 

The position will appeal to a candidate who is capable of esercisiag considerable personal 
initiative and discretion as a member of a small well-established multi-disdptioed team 
responsible for conductingcamptex investigations of the utmost sensitivity into aD aspects of 
the company's world-wide operations. 

The benefits package is eneQent and, in addition to a highly competitive salary with usual 
expatriate tax advantages, includes unrivalled sports, medical, recreational and social 
facilities, an indefinite term employment agreement, subsidised air-conditioned 
accommodation, generous holidays wilh company paid return air fares and educational 
assistance programme for depended children. 

Please write with fuUcv, quoting tefcFIN/286j to Wsbb Whitley Associates Ltd, 

International Recruitment Cnwaihanls, 4*i Kensin gton High Str yr-tj 
London WS 5ED. 


® ARAMCO mskbsj 
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BANKING MANAGER - ISLE of MAN 


Salary to £18,000 p.a. 


A Banking Manager is required by a newly licensed deposit-taker in the Isle of Man 
which is a subsidiary of a United Kingdom private banking services organisation. 

Applicants should have a sound knowledge of deposit-taking and money markets, 
both in Sterling and other currencies. Preference will be given to those with previous 
banking experience at management level, with particular emphasis on dealing with 
customers. Previous off-shore experience would be an advantage but is not 
considered essential. 


The remuneration package win depend upon qualifications and experience, but will 
not be a limiting factor for the right candidate. Relocation expenses wfll be covered 
where necessary. 

Applicants should apply, in writing, giving brief but comprehensive details of their 
career to:- 

C. Playle-MitcheB, F.CJ.S . , 

36 Finch Road, Douglas, hie of Man. 

All applications wifi be treated in the strictest confidence. 


£t 


An ambitious marketing program enabled us to achfevea 
significant growth rate over many years. In order to keep pace 
wnfithis rapid expansion, we are looking fora (m/I) 


scitex 


Customer Credit Manager 
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for our European Headquarters in Brussels. 

w Vlce ^ rwic ^ ft,,TO ^> w P^ 

□ Analysing the cnxfit worthiness of our potential customers; for this 
function you win need credit analysis experience in a banking or other 
financial environment or In a similar position in a multinational company; 

□ Negotiating with customers as well as financing Institutions throughout 
Europe to establish financing and leasing packages; for this function you 
mist be thoroughly famHiar with short and long-term financing 
techniques in Euro pa 

Ktour educational profile wiB show: 

□ a university degree hi Economics speciaBzkig to finance or banking; 
a post graduate degree in business administration, preferably a MBA; 


m outness aominisiraBon, preferably a 

□ fluent English (a knowledge of one or two other major European 

languages will bean asset). 


If you meet these requirements, please send your handwritten application 

together with a photo and detailed curriculum vrtae to: 

1 Inifi o r o ol P wnis— Al_a • _ a a ... 


Universal Communication, (ref. AH/CCM), chaussPe de La Hufpe 122. 
B-1050 Brussels, Belgium. 

All applications will be answered. 


BANKING REPRESENTATIVE 


BAHRAIN 

to US$60,000 per annum 
with excellent expatriate benefits 


A leading Financial Institution in Saudi Arabia seeks an experienced Banker 
to be the Resident Representative in Bahrain. He will be responsible for main- 
taining and developing Correspondent Banking relationships on a broad scale 
including multi -currency syndications. Recent exposure to responsibilities 
of this nature and knowledge of the Banking Community in Bahrain will be 
an advantage. 

Reporting directly to the General Manager in Saudi Arabia this will be a Senior 
Management position with opportunities for career progression. 

Please reply in confidence enclosing a detailed cv. to: 

R.H. White 

Onslow Associates 

21 Cleveland Place. London SW1Y 6RL 

V 




EMPLOYMEXT COKflITIOKS 
ABROAD WHITE: 


An International _ association of 
employan providing confidential 
information to its member com- 
panies relating to employment of 
expatriates and nationals worldwide. 


Anchor House 
15 Britten Street 
London SW 3 3 TY 
Tel: 01 - 3 S 1 7151 


FINANCIAL PRODUCTS 

Fntores aid Stock Salessan 


needed for small expanding Brokers on the Continent 
Basic salary, accommodation and travel included 

LEADS PROVIDED GENEROUS COMMISSION 
Write Box A9142 

Financial Times. 10 Cannon Street. London EC4P 4BY 




Financial Times Thursday October 24 1985;. tO&S 




General 

Appointments 


Hoggett Bowers pic 


SsfS. 


City Division 


AceomtOffker,PrioateBanlditg 


£ Neg + Benefits 


The successful candidate reporting tq the Manage UK. : 

A good knowledge of Spanish is essential and vvomng 
experience in a similar environment will be a distinct 
wantage. 




This is an excellent opportunity to join an expanding twnv , J 
and an attractive compensation pockage.with tiw usual bank 


confidence for a Personal Histoiy Form quoting tm OSfFr. ; 


01-628-4200 Ext- 286 T/ 8 . briemotiMiol Bvttu^sCwtlm. 

Z l/M i don Wo 11 London Wolf. mNDONRStMSiy.. 


Thermal Scientific pic 

-• • 

Group Company Secretary 

Derbyshire c£18fl00+ car-i- stoefcoptferg:^ 




ACompany Secretary fcreqiiired for Theimal Scientific one of the 


rarer.:. 


- 


to£28M 




S : . 


worlds „ _ .. 

Group tumoverhas increased to £20M and pre-tax 
following planned expansion in theUKand US. 

The key tasks wifl be to providea professional service forlegti and. 
statutory matters within the group and to give comprehensive admihte; : ~f: 
tratxin support to the Chairman and Board. Setf-motwatior\ flexttttfy ■ i. s ; 
and the ability to react quickly in a chaHengjnggrowth environment are 
vital requirements. • » 


Cani 




lor account- 
ancy c^lffiaBors^atlaast^j^rs'expenencecfconipany ... 

secretarial work. A proven track record as secretary or assistant 
secretary in a public company would be an appropriate background 
This isasenior appointment reporting to the Group Finance Director r-djp&e 

arxj a commensurate salary and benetits package will be negotiated. * - 

The Company has a stodcoption schemeandcareer prospects are 
excellent in this eepanding^oup. 


Applications vrith tuff career details should be sent tux 
McJ.D. Gilbertson. Thermal Sdenbfic pic 
Sam ford, Sheffield S302AU. 
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SENIOR DEALER - GUTS 

Salary around £1^000 . 


HaTifax Building Society wishes to recruit an 
additional Dealer for its Treasurer's Department based at 
Head Office in Halifax. . . - 

Invested funds are now in excess of £31* billion 
and the Society has a substantial presence In the 
wholesale money markets. The person appointed wfil be 
primarily involved in dealing British Government • 
Securities and relevant experience in this area is ' 
essential A professional qualification would enhance 
future prospects. ‘ 

The post carries a full range of bene^ts, inducGfi# a 
contributory pension scheme, life assurance, BUEA and 
staff mortgage facilities.’ 

To apply please send a full CV marked “Private" to 
the General Manager, Personnel and Sqvices, 

Halifax Building Society PO Box SO, Trinity Road 
Halifax HX12RG. 
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HALIFAX 




BUILDING SOCIETY 


An equal lopnnuniiy emptuyw 
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HOARE GOVETT 

require a 


Young Authorised Qerk 

for the 


Private Clients Department 




K- 

ft 1 - 


(preferred age 20-25) 
also a Sloe Button for general duties 
(preferred age 18 - 21 ) 
Excellent salary and benefits 
Please telephone Ruth Colley 
on 01-404 0344 for an application form 
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BUSINESS RESEARCH 




An in cemat tonal financial services company fcuad fa London it ^ 

®° in - researcJ i' n £ the wWe-ran*ina builnWiV " 
opportuntow che company intends to exploit wer die corafe*.- 

™2 dW,t ? Wil ! b ^ ,n thelr Ure twenties wUh kt iewt xhy«« ^ 

‘ " 8 merchant bank or stocfcbrofcing finn, i 

probably in research or corporate finance. The ability to J ““ 


- - . t me iDiucy ro ot 

F[ e P ar<? y prese nt busing plant is essential. The ww»rfiir 


■ . r ? w*«nuai..in« successrui gmwt*-..- 

w,ch the Ma nae ; ne Director -and otirtry*.;. 
T * pec,fie B ** i S nm8nt *. »me of whlth w^, 
involve periods abroad. An accoun&ncy or legal qualification .W«d4>|f' 
be no hindrance, but is not a pre^equah*. “ v: . . ' ' r i.- 


fawnro*tS. i at' a ' >r C ' V " M6 * ny you-ftiiik-wou« 


Box A9T70. Financial Tfaiaa 
SO Cannon Stratr, London EC4f> rfBY 
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Marketing and Sales Opportttni^^ 




Licensed Dealer in Securities requires- ! 
Sales Personnel with financial backgronnct 


r!. n- ! 


* Expected income £30.000 p.a. plus: i'.” 

* High commission payout 

* International client and product base^.- 

* Private medical cover .. V ■' 

* Excellent working conditions - • - . . 

* Experience in telephone sales preferred 
but Dot necessary 

Please reply, enclosing brief curriculum vitae, ' ip: 

Bor A9SG9. Financial Times L " • " 
JO Cannon Street, London EC4P 4ST ■/. 
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Letter from New York/Paula Deitz 

Style of the century 


The Grace of Mary Traverse/Royal Court 


Michael Coveney 
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The message of the great 
world’s fairs and design exposi- 
tions of the past was that every- 
one would live with the brand 
new. elegant products of the 
present with an eye to an even 
more brilliant future. How 
curious, then, to be In that 
^future now and bare the chance 
V to walk back along aisles and 
showcases displaying 300 
objects designed during the 
past 85 years, and to recognise 
which ones remain fresh and full 
of promise and which have 
fallen flat 

.High Styles: Twentieth - 
Century American Design is a 
retrospective exhibition at the 
Whitney Museum of American 
Art (until February 16) where 
these judgments can be made 
while strolling along a maze- 
like shopping . arcade install a : 
tion designed by the architect 
Robert Venturi who,, more t h3T > 
anyone else, is sensitive to the 
emotional recall of familiar 
objects exhibited in isolation, 
like Icons of an age. 

Divided into five 15-year seg- 
ments leading up to the final 
decade, each period has been 
organised by a different curator; 
and only the contour and colour 
scheme of the staging .areas 
suggest the eras. The .exhibition 
becomes a running account of 
the American dream, whereby 
designs first introduced for the 
social or- intellectual elite 
eventually filter down in demo- 
cratic style to the average 
American home. 

Among the influences that 
came from abroad — Art Deco, 
Baubaus. Wiener Werkstatte — 
the English arts and crafts 
movement has been especially 
pervasive, judging from the per- 
sistence in every period of the 
crafted item with simple lines 
»nd attention to detail. The 
giants of the show, though, would 
seem to be the American 
originals who created directly 
in the spirit of the landscape 
here. Nothing else has quite the 
enduring beauty of Frank Lloyd 
Wright's 1899 dining table, and 
chairs with a leaded glass 
hanging lamp that has the feel 
of a butterfly in flight And 
there is no one of a certain 
age who has not flirted with 
buying a Charles and Bay 
Eames chair from the 1950s. 


(The Eames chair derives Its 
contour from the American 
farm tractor seat and is about 
as comfortable as one.) On the 
othe hand, in 1985 the sculp- 
tor Scott Burton, who is steeped 
in the American vernacular, can 
make a very comfortable chair 
out of pink granite. (You can sit 
in them at bis current Tate 
Gallery show.) These all have 
what another American 
designer, Russel Wright .called 
“a distinct American charac- 
ter." 

As expected, the neon lights 
and vibrant supergraphics of 
the 1960s (including even a 
psychedelic poster of the 
Beatles) remind one of the. 
shockwave that as the cata- 
logue states, “gave the 7>;ost 
outre of the swinging domestic 
interiors the feeling more of 
a discotheque , than a house;” 

**■' • - 

But a new disco th&que here 
in town makes one believe the 

- While the American 
dream lingers among 
furniture and fittings, 
the night time magic of 
New York City pulsates 
in a dazzling disco 

future has arrived with a 
splash of brilliance. Few things 
have raised the spirits of the 
city dwellers, even of those 
who are not frequenters of 
discos, as much as the Palla- 
dium. Its exciting architectural 
design, with subtle flashing 
lights setting off a hard-edged 
Interior structure, has been 
built within the old decaying 
Academy of Music on East 14th 
Street — paint peeling on the 
outside, but inside a new 
pulsating life created by the 
former owners of Studio 54. 

This is the first completed 
project in the US. of the 
Japanese architect, Arata Iso- 
said, who bas also designed Los 
Angeles’s Museum of Contempo- 
rary Art, now under construc- 
tion. His classic designs using 
clean geometric lines that rely 
on Palladian symmetry are well 
known here from gallery exhi- 


bitions of his drawings and 
models. ~ Like other out-of- 
t owners, who see New York 
with fresh eyes, Isosaki has 
embraced the essence of the 
city's night time magic, especi- 
ally of the dazzling moving 
coloured lights of Times Square 
against a dark sky. He has also 
observed how New York's grid- 
iron street pattern super- 
imposed an order on the elec- 
tric atmosphere and how in 
some places still the glass block 
pavements lit up from under- 
neath make one want to dance. 

The treads of the double 
grand entry staircase are made 
of 2,400 of these glass blocks 
(Fred Astaire and Ginger 
Rogers would look perfect danc- 
ing down them). Upstairs in 
the shell of the old theatre’s 
auditorium, the basic structure 
around the dance floor is of 
two facing grids, several 
storeys high, covered with 
metal mesh, a backdrop for the 
intricate play of 10,000 coloured 
lights that take three months* 
training to operate. Two im- 
mense banks of 25 video 
screens — with either, single or 
multiple images — are suspended 
from movable arms that 
bring them swooping down to 
the dancers whose beat never 
stops. 

Although people tend to leave 
the city this time of year for 
their annual leaf tours to see 
the amazing spectrum of reds 
and yellows hx the countryside, 
New York does have its own 
country house and 28-acre park 
overlooking the Hudson River 
in the Riverdale section. Wave 
Hill, now a cultural institution, 
is the only remaining country 
estate within city limits, and its 
gardens peak in the autumn 
season just as . the trees on the 
Palisades across the river are 
turning red. With its G reek- 
revival mansion, the estate's 
landscaped gardens and bains- 
traded walkways with pergolas 
above the river took their pre- 
sent shape in the early 1900s. 
While maintaining the scale 
and ambiance of a private 
estate, Marco Polo Stufano. 
director of horticulture, has 
nevertheless developed a public 
garden and a bore turn which 
educates as wen as beautifies. | 


Go wrie gains a new empire 


After weighing up the offers 
from the art world for six weeks 
Lord Go wrie, who resigned as 
Minister for the Arts in Sep- 
tember, has decided . to. join 
Sotheby’s. He goes straight on 
to the board of the parent com- 
pany, and will assume' direct _ 
responsibility for - Sotheby's ' 
international operations outside 
the UK and die UJ5. 

Julian Thompson had been In 
charge of both the UK and non- 
American activities but In 
future be will concentrate on 
British sales. Although Lord 
Cowrie is nominally equal with 
Thompson and John Marion, 
the executive in charge of New 
York, his empire is much 
smaller in terms of turnover. 
His task Is to build up both 
foreign sales and to encourage 
more buyers and sellers to use 
Sotheby’s. 

Lord Gowrie, aged 46, 
resigned from the Government 
mainly for financial reasons — 
he declared he could not live in 
Loudon on £33,000 a year. He 
is likely to be receiving at least 
£40,000 at Sotheby's. He will 
also, after years spent tied to a 
ministerial desk, be able to 
travel widely. 

For the next three months 
he will be learning the ropes in 
New York and will then roam 
the world. One country of 
particular potential is Germany, 
he will have the task of build- 
ing up turnover there. He also 
arrives at a time when Sotheby's 



Lord Gowrie 

is opening up in Singapore. 

Lord Gowrie was invited to 
join Sotheby's 10 years ago 
when be worked for the fine art 
dealer Thomas Gibson. He bas 
a knowledge of modem art and 
Intends to promote con- 
temporary British artists in his 
overseas trips. Undoubtedly 
the knowledge and contacts be 
forged during his stint as Arts 
Minister will assist him in his 
new career. 

* 

An Elizabethan timepiece, 
made in 1588 by Augustine 
Rytber, sold at Sotheby’s yester- 
day for £17,600. It was bought 
by the Science Museum. Basic- 
ally a pocket sundial it enabled 
a traveller to adjust the time 
as be travelled the roads: in 


those days there was a five- 
minute time difference between 
London and Oxford. 

The auction of scientific j 
instruments totalled £235,10p . 
with 9.6 per cfent unsold. The 
top price was the £22,000 paid 
by the ' BoeritaaVe mubeum' of 
Leiden in • Holland . for a. rare 
Peter Dollond portable observa- 
tory refracting telescope, made 
around 1770. " The London : 
dealer Harriet Wynter paid 
£14^00 for a pair of late 17th j 
century terrestrial and celestial 
globes by Isaac HabrechL 

Sotheby’s first Impressionist 
sale of the season in London 
began modestly with a morning ; 
total of £306,911, with a sizeable 1 
32 per cent unsold. As usual 
pretty works did well but the 
more challenging avante garde 
paintings were out of favour. 
“Paysage " by Theo van RysseJ- 
berghe sold for £12.900 to a 
Paris dealer, and “Les petits 
peebeurs ” by Modesie Huys 
. was pn target at £11,220. 

Antony Thoritcrofl I 


WNO/ Amoco festival 
in London j 

The Welsh National Opera 
returns to the Dominion Theatre i 
this year with support from 
Amoco. 

The season, the sixth, Is from 
December 17-21, with perfor- 
mances of Rigoletto, Con Jan j 
tutte and Madam Butterfly. 1 


Following the example of 
Caryl Ch archill and Howard 
Barker, Timberlake Werten- 
baker sets her new. play in the 
past — late 18th century London 
— only to release' her characters 
into the storxnily consciousness- 
raised present. When her 
henne, Mary Traverse, is told 
that the coffee house -from which 
she is barred at that moment 
contains, inter olios. Fielding, 
Boswell, Garrick, Hogarth,' Tie- 
polo and Voltaire, you get the 
picture. Feminism Is at the 
gates. And the gales' are locked. 

For all its gnawing limitations 
and passages of automatic rant, 
the play does light up from 
scene to scene as it charts the 
education — sexual, social and 
political — of a wealthy mer- 
chant’s daughter first seen 
pinioned against a library front 
cloth conducting a supervised 
conversation with an empty 
chair. 

Mary herself is literally 
straining for the off, bursting 
at the seams, busting out of 
her crinoline. Janet McTeer, 

; making her London debut, is 
quite simply astonishing, the 
most extraordinary new actress 
I have seen way beyond' even 
Juliet Stevenson. Martin 



Janet McTeer 
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Hoyle's reports on this page of 
her Royal Exchange, Man- 
chester. work were no idle 
trailer. Close your eyes and 
you hear Vanessa Redgrave, 
singing along her vowels and 
animating all she says with 


urgency and passion. Open 
them and you see a tall, willowy 
young woman full of grace and 
movement, total assurance and 
natural timing. Mary will 
obviously not be bounded by a 
narrow room, nor parental 


Particular Friendships/Hampstead 


Given the present tendencies 
of the London theatre, it is 
only fair to point out that 
Particular Friendships is not a 
version of Roger Peyrefitte's 
novel, Les Amities Parttcu- 
Hires. This will save a large 
section of the public trekking 
north under the impression that 
a story of steamy schoolboy 
pashes awaits them in NW3. 

Those who abandon the 
journey will miss a funny, 
articulate and thoroughly 
enjoyable comedy about tele- 
vision — a sitting duck, perhaps, 
though Martin Allen avoids 
most of the stereotypes and 
cliches of the subject and never 
descends to caricature. 

Lorna is a producer in the 
Social Features department 
Ruthless, work-obsessed and cor- 
roded wftb secret self-loathing, 
ber emotional life has been 
nared down to the after-hours 
fornication or snatched weekend 
with a married colleague who 
will obviously never leave his 


Martin Hoyle 

wife. The hardbitten career- 
woman is familiar from Joan 
Crawford movies, but Caroline 
Blakiston makes Loma into a 
rounded individual, capable of 
lowering ber guard and meltng 
before returning, hurt, to 
bristling invulnerability. 

The new Production Assistant 
on a documentary about nuns 
comes in for Lorna s verbal 
flagellation. Celia Imrie’s 
sturdily cheerful packhorse 
beautifully develops into confi- 
dence and articulateness as she 
reveals that she briefly entered 
a convent The “ particular 
friendships " forbidden to the 
sisters finds its counterpart in 
the two women’s growing sym- 
pathy. But such relationships 
are banned since they distract 
from dedication to the institu- 
tion; religion or, by implication, 
the career. 

All of which sounds solemn 
and does no justice to Mr 
Allen's unflaggingly light touch 



John Price and Caroline Bliss 
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Arts Guide 


Maic/Monday. Opera and BaBet/Tuesday. Theatre/ 
Wednesday. ExhtbiUona/Thursday. A selective guide to 
aO the Arte appears, each Friday. 


Exhibitions 


Mil—? Palazzo della Trtennale: Alfa 
BamercA r wiH initlop at the compa- 
ny’s first 75 years with photograp hs 
of key figures from its past, with 
project deafens and vintage m od el s. 
Ends Nov 10. 

Florence: Moseo tH Staria d ella Scien- 
za: A History of Spectacle*- More 
than a h un dred pairs of glasses 
tram tbs Zeiss tiopiwtafion (In E. 
Germany). Thte is the first tone fits 
collection has been shown publicly. 
BirWMftn) aim inrfades engravings 

by Dnrer, Rembrandt and Japanese 
artists, ftwte Jan 1 1- 

Ftdow Palazzo della Regime: Ha ll ey 
and Ovwmflw . Tha Cist 

stop for an oc h fint ia n celebrating 

. Halley's comet Examples of the so- 
phisticated fowrt—wMffltn used to 
trace and examine the comet. Ends 
Oct 27. 

Venice: ca' rezzonico: Warsaw 
1764-1830: from BeBntto to Chopin. 
A vast exhibition in & splendid set- 
ting. organised by the PoHsh Mliiisr 
try of Cuihjre and the Italian Insti- 
tute m Warsaw; paintings, drawings, 
architectural designs, jewellery and 
f urni t ur e tent by Polish immeanis, 
from a troubled, but highly creative, 
period of Warsaw’s, history. Eads 
Nov 2D. 

Rome: Galleria Nazionale <f Arte Mod- 
ems (Viale Belle Axti 131): Fendi- 
IjgerMd: 20 years of collaboration 
following hard on Gianni Versace's 
success at the Victoria and Albert 
Museum fa-Iondon, the Modem Art 
Gallery here has put on an erixome- 
ly grand and beautifully presented' 
exhibition to celebrate the twenty 
yearn of association between the de- 


signer Earl Lagerfeld and file Ro- 
man Ferufi gfoterg, famous for furs 
and leather goods. The exhibition 
-teaches yon a lot about for. Firstly, 
why it costs so much and secondly 
that fur is only interesting when its 
being worn. Dntfl Oct 25. 


Treasures From The Forbi dd en Oty, 
Peking:' A selection of 120 objects 
covering 3JOO years of Chinese his- 
tory from Peking's Forbidden Oty, 
the fanner. imperial Palace, now a 
museum: ft incl ude s gold and jade 
pieces, calligraphy of all Vfadg; mu- 
sical instruments, c o ati nne s, pain- 
tings, procetirin vases, dishes and 

- cups from tbs Ming and Qing dy- 
pgg fat , amt pai n t in g s on riHr rOQs 
showing the elaborate ritual of the 

court, or members of the royal fami- 
ly at leisure or an one of their epic 
journeys- This is the last opp or Um i- 
ty to see the coflectian in Earope be- 
fore it returns to the Forbidden CHy. 
Museum af Ethnology, HeWenpletz. 
Vienna, until Dee &, 

WEST GERMANY 1 

Mantri>.VIIteSte^Prtnzrgga nte nstr. 
6ft A retrospective of the works of 
Ottti Dix with . 472 oil paintings, 
aquarelles, graphics and drawings 
from between 1891-1069. ft is the 
biggest assembly of his works ever. 
Ends Oct 27- 

PTfaiwAwha: Rdmer and PeUzseus- 
Musemn, Am Steins 1-3; Nofrst, tbs 
nwhihifiim covering /Woman in 
Eg ypt. For its last atop in Germany, 
the will carry 177 pieces, 

an extra 86- Some 30 -objects ore on 
loan from the Egyptian Museum In 
East Berfin. It is me biggest assem- 
btyof FJuroaaArtJtacteNov . 


Lahripbafcn, WSbefan-Hack- 

•yr^^rrm , Rpi-inw str. 23: “Apoca- 
lypse, a principle bopar - To hon- 
our local philosopher, Rrost Bloch, 
on fl » 100th utttSmsaarf of his 
birth, file museum will mriiibat 400 
fBmiw iHmit rfapWiwg % of the 
wnrid, ranging from the middle ages 
to the 20th century. A book by 
Wfifh , "Eln P rinzip Ho ffnun g." is 
tlta basis of ft?* show. Among the 
artists are Dfirar, William Blake, Ar* 
pH w Rainer, Markus LSpertz. Jo- 
seph Beoys and Ema Cued. Ends 
Nov 17. 

BRUSSELS 

Spanish Nefterianda 1500-1700: Ren- 
aissance and Baroque, Flemish and 
Spanish -painters — VeUzques, Ro- 
bcn& Murillo, Van Dyck, El Greco. 
Palate des Beaux Arts. Ends Dec 22. 

Los Beams: 2Si i lhuni n ated manu- 
scripts. An DCth wmfaiiy hh m umb . 
tary on the Apocalypse attributed to 
Asturian monk Beatns (drea 775 
AD). Nassau Chapel, Royal library. 
ItadB Nov 30. 

Lob fberas: Ibadan Art from the pre- 
Roman period. Muafio Royals d! Art 
et BtetoireL Eads Dec 22. . 

Opera tttttumra from 1858 to the pres- 
ent tnrindirig Zefflreflfs Rimfietto, 
Bosquets Travtata and Knf&nst 
Heneman’s Clemency of Titus. Mu- 
ske de Costumes efDenteOe. Until 
November. 

nethehLmds 

Amsterda m, Stedeiijk Museum: Fos- 
tm Illustrating the' -work of a new 
generation of Japanese designers 
and m directors. Eads Oct 27. 

The Hague, Gemeentempsemn. A 
glimpse behind tine scenes of 18th 


century opera production, with 

Set* design, costumes, 
stage machinery, andthe use of ges- 
ture to hekhtra tha dramatic no- 
tion. Ends Nov 10. ' 

SWITZERLAND 

M ar figny: Pta n da tinn Pierre Ghnadda: 
250 Ktee paintings in the striking 
modern gallery built over the Ro- 
man rains of the city of Octodurus. 
Ends F.t v 3. (028/23978). 

SPAM 

M adrid , a selec tion of 162 XVUth can: 
tiny paintings inriniinw Ribera. 
Caravaggio, £oca Giordano, Varoa- 
ro, Cauafitao, Pretti, Caracdolo. Sal- 
vatare Rosa, Micro Spadero, Fal- 
* cone, etc. Palado de yHlaharmosa, 
Prado Museum. Until end of Dec. 


Tha fame of Victor Hugo. To mark the 
100th a n niver sary of the poets 
death, same JJm ^documents - 

grand Md bw g Wlrf | Iiiiilii|H tipHni. 

catares, posters, photographs, try to 
expiate the extraorduiary pbeoc 
meson of Hugo's glorification. 
Grand Palais, dosed Tuk Ends Jan 
0(28 154 10) Petit Palate adds to Bo- 
gffs celebrations an erfdbition Le 
Soldi t?£use consisting of mere 
than 300 of the artist's drawings and 

AH ) mammftrl pte hrimigin g ip thp fti- 

bfiothftjoe Natio na ls. Petit Palais, 

closed Mon (2651273) 

Medieval Art in Fans: The Abbots of 
■ Quny built Hyb magmftdent teh* 
Gothic town house in flu heart of 
the Latin Quarter on the blackened 
ratiu of Roman Bath* Now a mu- 


seum, it booses medieval works of 
art Goldsmiths" work, carved altar- 
pieces, ivories, fabrics, with two 
FngTi<a*h Royal standards embroid- 
ered in gold on red velvet In a ro- 
tunda of its own is a set o£ the Lady 
and the Unicorn mill* flan tapes- 
tries - an allegory of the five senses, 

one of the masterpieces erf medieval 
art Muafeg de Quay, place Paul- 
Painlevfe, Mfetro Otteon. 

LONDON 

The Barbican Art GoDu-y: Gwen John 
- the fullest study we have yet had 
of the work of the most particular 
and wnpilailfl at British Wriy 
century. Overs had o we d in her own 
lifetime by brother Augustas, she te 
now considered, as be foresaw, the 
greater artist Ends N«r i. 

The BarMcan Art Gallery: Roderick 
CO&nar - the first fall retrospective 
study of an a rtis t too nmeh neglect- 
ed both at home ***** abroad. An 
Irishman who went to Parte in 1880 
as a stud e nt and stayed in France 
for the rest at his Ufa, becoming a 
central figure in the Rjnt Avcd co- 
lony of artists in the V 0s be was 
. then the British contact with TEode 
■ de Paris for 30 years. Ends Nov 3. 

NEW YORK 

Baruch College Gaflery: a collecti on of 
lOtb-eentury French drawings and 
watanxiburg qq tour fanm the Am- 
sterdani Historical pre- 

sents a cross-section of the styles 
and themes of tin petted, from the 
veneration td the Napoleonic legend 
to exotic Orientalism end the Italian 
■apteturasque, Eads Nov 8. 
Metropolitan Mubeuta of Art: The tra- 
velling show -India, arrives from 
Washington with 350 exa mples of 


Oct 18-24 


a* wintniiw! wnH mimanwt flour- 
ishing periods rf art *nd craft Ends 
Jan 5. 

WA8HMGT0N 

National M u seum of Ame ri c an Art: 35 
paintings by Alexand er Hogue cap- 
ture the American Southwest 
through dustboni and prairie fa 

highly stylised evocative tracks 
from the 1926s to the present Ends 
Nov 3. 

Hhrafahom: The recent altegorical and 
romantic strain in ItaKaa painting is 
represented fa a show of 4S wor k s, 
prtaurOy paintings, from 13 artists, 
fadndmg teaser known artists such 
as Carlo Bertood and Caa- 

talnpo as well as the wen known 
Sandro CIna, Poladino rad 

Cado Maria Ma riam. End*.T«w j_ 

National Ga&ety: 118 Master Draw- 
ings from tire ww— w w > to nine- 
teenth uun t o r te a lent by the Swed- 
ish Nationahnnseom tadnde works 

- by Ddrsr, Ramhrandt, Rubens, Van 
Dyck and Goya. Ends Jan. 5. 

CHICAGO 

Art In stitute: Chalk fc Chisel awiitfnw , 
11 sc ulp t u res with more flnwi go 
sculptor*? drawings to Aon ti»ia- 1 
terp lay between preparation and ex- 
ecution in the work among others of 
Rodin, Caipeaux and Rysbradt- 
Enri a Dee 12. 

TOKYO 

Western Contemporary Art In Action: 
Visual and performance art by nm» 
artists from the' U&, France and 
Germany. Sogetsn Kailnm End* 
Nov 9. 

Contemporary Ceramtes: Show of Ban 
Eajttani's wok, who now lives In 
tiie US. Ak&saka Green Gallery. 
Ends Nov 2. 


expectations of ber rightful 
place. 

Her rakish progress, illicity 
embarked upon under the 
tutelage of Pam Ferris’s 
bustling Mrs Temprwell, begins 
in Cheapside with the witness- 
ing of a rape. Then a bewigged. 
nude Adonis (David Beamesj 
awakens ber sexual appetite in 
one of the silliest scenes ever 
enacted even in Sloane Square. 
It is held together only by Miss 
McTeer’s unwarranted fascina- 
tion with the dangling member. 

Then she is out of the trap, 
rabidly piling up “experience" 
at cock fights (“In my days they 
didn't have cocks ” wistfully 
opines Harold Innocent, by this 
time transformed from Mary’s 
father to poodle-wigged 
gambling denizen of the 
taverns) and — in a sexist, 
balancing corollary scene — an 
old bag race. 

Tbe play's best scene Is after 
the interval, when Kandis 
Cook's concert! na^d arc of 
Vauxhall Bridge is a twilight 
garden setting for the seduc- 
tion by the whore Mary of her 
own father. With so much ex- 
perience to acquire, the play 
resorts to cartoon form to sub- 
merge, quite rightly. the 
sketchy, naturalistic encounters. 


Thus tbe diseased and pregnan* 
Mary is not seen in a maternal 
role until she has rabble-roused 

in a comic echo of the European 
revolutionary spirit, jumping up 
and down on tables threatening 
to change the world and de- 
molish the Pope. 

Tbe play goes wild and 
woolly, with gin riots in 
Holborn quickly succeeded with 
smokey nemesis, disaster, the 
pouring of bones and debris into 
the sagging lap of the disabused 
wonder girL Danny Boyle's 
characteristically energetic pro- 
duction might have trimmed 
and tightened here. 

But Miss Wertcnbakcr's 
genuine playwriting instincts 
reassert themselves in the trans- 
formation of Tom Chadbon's 
gormless aristocrat finding a 
mundane role in the world and 
a lyrical cadenza for the three 
central characters in a country 
garden. Too many echoes, per- 
haps, of other writers who have 
been through this venue. But 
what an opportunity for the 
London theatre-goer: an intro- 
duction to Miss McTecr at the 
start of what, I confidently 
wager, will be a remarkable and 
significant career. Next stop 
Rosalind in Manchester. 


and sometimes hilarious dia- 1 
logue, Michael Attenborough's 
direction or the first-rate cast I 

Philip Voss, feline, Machia- 1 
vellian and manipulating others’ 
ambitions to preserve his own 
well-being, resembles no bead 
of department that I ever knew 
in TV, I'm glad to say; but 
convinces — apart from the 
cricketing metaphors: this 
smooth sensualist would prefer 
the language of food or music, 
surely. John Price is the young i 
director with aspirations to art; 
and as a Sloane Ranger secre- 
tary with the amiable self- 
absorption of the privileged and 
the throttled or flattened 
vowels of her kind, Caroline 
Bliss is — well bliss. Wickedly 
accurate and never remotely 
exaggerated, she has, I note 
with awe, played Diana in a 
TV enterprise called Charles 
and Diana. 

For all its bounce, the play 
has serious points to make 
about the non-communication of 
those who work in communica- 
tions. “I want to find things 
out without them touching me,” 
confesses the agonisingly iso- 
lated Lorna. Sue Plummer's 
set presents a real TV produc- 
tion office with walls that slide 
back for an hilarious night In 
a convent guest-room shared by 
appalled media people on loca- 
tion. Funny and serious to- 
gether, the play is a pleasure 
* 

Funny and serious too, at 
least In theory, is The Passport 
by Pierre Bourgeade. The 
bravely enterprising little .Off- 
stage Downstairs, beneath the 
excellent bookshop in Chalk 
Farm fNWl this time), is pre- 
senting this bittersweet one- 
actor from 1983^ Frankly it 
plays as a much older type of 
absurdist morality, recalling 
Conrtetine. Simon Callow's 
production Invests the piece 
with a fiickeringly surreal 
quality. Anna Korwin is touch- 
ing as the woman who has 
waited 25 years for her pass- 
port application to leave 
Tsarist Russia to come through; 
and Peter Bayliss's customs 
officer, perched at a desk sup- 
ported by pillars of grimy 
papers, creaks out his words as 
if his voice were choked with 
years of dust. Glimmers of 
pain, love and stunted 
humanity, stifled by a mon- 
strous bureaucracy that even- 
tually claims them both, make 
Mr Bayliss's small-town border 
official a remarkable portrait in 
miniature. 


Hot Shoe Show/Palladium 

Clement Crisp 



Wayne Sleep 


Abnait Muir 


The Hot Shoe Show was a 
determinedly jovial television 
series which presented dancing 
as the lightest of entertainment*. 
Transferred to the stage, with 
Wayne Sleep again its central 
attraction, it provides all the 
expected ingredients of frenetic 
movement, loud pop music, the 
occasional sickly touch of soul- 
fulness. and some boss-shots at 
humour. There is no point in 
reproaching the staging for its 
lowest common denominator 
view of dancing: the cast num- 
bers some fine performers; 
Wayne Sleep is generous with 
bis virtuoso steps; energy Is all. 

Tlie problem with such an 
adaptation to the theatre, 
though, is that with tbe lighting 
speed possible with television 
cutting and editing gone, the 
22 items in the show — how- 
ever slick the presentation — 
tend to repeat certain formulae. 
Wayne Sleep galvanises the pro- 
ceedings with his antic tricks, 
sings, impersonates Chaplin, 


and takes a nice swipe at ball- 
room dancing. (His parody, 
with Nichola Treheme. of Tor- 
vill and Dean is. alas, not as 
comically- predictable as the 
originals.) 

His supporting cast includes 
such distinguished dancers as 
Rosalyn Whitten — who reveals a 
neat wit and a charming voice 
in a send-up of the dread Fame 
series— Simon HorriU and Linda 
Gibbs. They and their seven col- 
leagues often transcend indif- 
ferent material: much of the 
choreography, by various hands, 
is production-line show-biz stuff, 
and one-liners and black-out 
sketches which intersperse the 
larger production numbers are 
neither short nor funny enough. 

The evening, inevitably, 
depends upon Wayne Sleep's 
irrepressible good humour and 
tearaway ability as he spins 
and circles the stage.' He holds 
the show together, and his fans 
will not be disappointed. 


Tango Argentino/New York 

David Vaughan 


The ornate Mark Hettinger 
Theatre, built as a picture 
palace in 1930. Is an appropriate 
setting for the Broadway run of 
Tango Argentina. The show was 
a hit before it opened — origin- 
ally commissioned by the Paris 
Festival d’Automne two years 
ago. it played for a week at the 
New York City Center in June, 
with very little publicity, and 
was a sell-out. The success of 
the current five-week run seem? 
assured, not only by its appeal 
to the large New York City His- 
panic audience, but by the pro- 
duction's taste, sophistication, 
wit. and impeccable profes- 
sionalism. 

The tango, we read, originated 
in Buenos Aires about 100 years 
ago. combining tbe rhythm of 
the Spanish habanera wiib 
elements of Indian and African 
provenance — -though the name 
would seem to be derived from 
the Latin tangere, to touch. 
Anyone who supposes that an 
evening devoted to a musical 
form in 4/4 time, and the dance 
that goes with it. might become 
monotonous is likely to be sur- 
prised by its enormous variety, 
musical and choreographic. 

The company assembled by 
the show’s creators, Claudio 
Segovia and Hector Orezzoli, 
consists of four singers, seven 
dancing couples and one soloist 
and a dozen musicians. The 
dancers include the choreo- 
grapher. Juan Carlos Copes, and 
his partner Maria Nieves. The 
singers — Ratil Lavie, a suave 
greying matinee idol, and the 
women. Jovietta Luna, Elba 
Rerdn. and Alba Solis, with 
their mask-like maquillage and 
peroxided or hennaed coiffures 
— all look and sound like 
people who have lived, the 
word most often heard in tbe 
lyrics they project with such 
passion is '‘corazfin." Hie fea- 
tures of the lead musicians, too, 
express transports of emotion as 
they play their accordion-tike 
bandoneons. 

The programme notes sug- 


gest that the subject matter of 
the tango can embrace almost 
every aspect of life. In the 
dance numbers, not unnatur- 
ally, it comes down mostly to 
sex. in every possible kind or 
manifestation, from (he playful 
to the perverse, and in milieus 
ranging from the elegant to the 
louche. In the very first dance, 
“El Apache Argentine, " “two 
thugs entwine'' in a macho, if 
sexually ambiguous, coupling; 
later, in “La Morocha.” two 
young girls dance together in 
virginal innocence. The most 
extended dance sequence—- 
ballet, almost — features Naanim 
Timoyko as Milonguita, a work- 
ing-class girl seduced in turn 
by a ruffian " and his accom- 
plice. the madam of a bordello, 
after which she descends the 
primrose path in time-honoured 
fashion, and is finally stabbed 
to death by her first lover. 

Most of the dance numbers 
are duets whose variety and 
complexity far exceed anything 
one has ever seen done by “ex- 
hibition” ballroom teams. 
Torsos twist and turn, legs lash 
out like whips or wrap around 
each other, feet hook together 
or erupt in fusillades of heel 
and toe beats as intricate as 
those of flamenco. There’s much 
more to the tango, one soon 
realises, than the basic slow 
quick, slow, slow. And it’s not 
just a dance for the young and 
slender, in “Orgulio Criollo." 
Virulazo, a mature, portly man. 
moves with impressive delibera- 
tion while his partner, Elvira, 
flashes about him. At the end. 
he slaps her on the behind. 
Needless to say. this is one of 
the evening's sexiest numbers. 

Such a show would not be 
complete without "La Cumpnr- 
sita” and Cade's "Jealousy," and 
it does not disappoint us. but 
Tango Argent ino is full of sur- 
prises. too. One’s bliss, in fact, 
is marred only by the strident 
amplification that seems to be 
mandatory in American theatres 
nowadays. 
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Market economy 
German style 
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WEST GERMAN dedication to 
the market economy is almost 
proverbial, yet the Federal 
Republic has a widespread and 
long lived network of subsidies 
that has aroused the enmity of 
many German economists. 

To take but one outstanding 
example: the coal mines have 
been propped up for about 20 
years through succeeding 
periods of oil glut and dearth. 
In 1983 the subsidies they re- 
ceived in direct aid or in tax 
breaks were the equivalent of 
85 per cent of the added value 
in mine output. Agriculture, 
the pampered pet of the Euro- 
pean Community, received 220 
per cent of its added value in 
West Germany through one 
kind of official aid or another. 
Whatever the politics of these 
cases, economically they are a 
nonsense. 

The figures appear in a study 
published this month by Institut 
fuer Weltwirtschaft at Kiel 
University (and commissioned 
by a periodical, Wirtschaft- 
swoehe). The Kiel economic re- 
search institute is especially 
hostile to the practice of subsi- 
dies, but sister institutes with 
slightly different theoretical 
assumptions, such as that in 
Berlin, have also urged the 
KohJ Government to make good 
its pledge to reduce subsidies 
and tax breaks. A permanent 
panel of academics which 
advises the finance ministry this 
month called for fundamental 
tax reform to cut the tax take 
and lower subsidies. 

A philosophical justification 
for certain subsidies can be 
found in the Ehardian concept 
of the market economy which 
has inspired West German 
economic policy for more than 
a generation. It requires policy 
to be social, signifying that mar- 
ket policies most be tempered 
by a social conscience. That 
German adjective has no obvious 
English equivalent. 

That may be changing. The 
increasing Insistence in British 
government language that 
policy, including economic 
policy, must be “ caring” is an 
attempt to come to grips with 
the same need to temper the 
rough justice of the market 
place. 

It always is difficult to resolve 
the many conflicts between the 
desire to “care " and the 
rationale of the market which, 
in the end, usually catches up 
with more tender considera- 
tions. At least a partial failure 
to resolve these conflicts is re- 
flected in the many subsidies 
and tax breaks available in 
West Germany. 


The Kiel study says that they 
are distributed among 10,000 • 
different positions in the 
federal and other budgets. 
Often they serve contradictory 
purposes: innovation, in the 
case of incentives to research 
and to the aerospace industry; 
or conservation of otherwise 
moribund structures such as 
those in the coalfields. 

Not all the subsidies are con- 
troversial. Tax breaks for West 
Berlin make sense for political 
and other reasons. But what 
is one to make of assistance to 
travelling showmen — an 
honourable community, but 
hardly one vital to the 
community? 

Of the assistance to the coal 
mines it can be said that that, 
it has prevented a showdown ■ 
similar to that between the ' 
British miners and Government 
last year. Given the importance 
of consensus in West German 
industrial relations and gener- 
ally reasonable union leader- 
ships, that is not to be shrugged - 
off. But because the subsidy is 
not degressive it has fossil- 
ised outworn structures and 
made it harder to set up new ; 
industries in the mining areas. ! 

Controversial ! 

Elsewhere that effect may not i 
be so obvious. But the Kiel in- 1 
stitute, on the strength of its j 
computer model of the German ! 
economy, comes to the conclu- i 
sion that halving subsidies and 
tax breaks would, within five 
years, provide more than 2m 
new employments, easily out- 
weighing the loss of 194,000 
jobs in the heavily subsidised 
farming and coal mining indus- 
tries. 

None of this is to say that 
the West German economy is 
especially subsidised by com- 
parison with otfae rcoun tries. 
Definitions of what constitutes 
a subsidy are controversial, but 
on the face of it there is no 
reason to quarrel with the West 
German Finance Ministry which 
argues that among important 
industrialised countries only the 
U.S., Switzerland. Japan and 
Belgium proffer less such aid in 
relation to the size of their 
economies. 

It is true, too, that the long 
term trend has been for West 
German subsidies to rise, espe- 
cially in the i970s. The Khol 
Government has undertaken to 
reverse the trend, providing it- 
self with the opportunity to give 
the econocy a supply side boost 
by cutting taxes as savings are 
made. Progress has been dis- 
appointingly slow. 


The regional 
imperative 


THE REPORTS published yes- 
terday from the regional 
Chambers of Commerce, 
suggesting that in the north of 
England and especially in the 
north-west, industry is already 
suffering a new downturn in 
orders and output, lends sad 
point to Mr Leon Brittan ’s 
speech in Blackpool. He told 
the Conservative Party confer- 
ence that regional decline is 
the gravest social and economic 
problem facing Britain as a 
nation and said that regional 
policy must be a top Govern- 
ment priority. 

Although there is some 
evidence that Mr Brittan was 
speaking for himself rather 
than for the Government as a 
whole, the facts support him. 
So. it seems, do some senior 
ministers; Mr Michael Hesel- 
tine’s reported wish to move 
defence support activities so 
far as possible out of the 
southern region where they 
have their traditional roots is 
just the sort of thing Mr Brittan 
seems to have had in mind when 
he asked that all relevant 
decisions should be made in a 
regional context. 

Concentrated attention of 
this kind would no doubt pro- 
duce a large number of useful 
ideas and would at least show 
genuine concern. However, a 
market-orientated government 
in particular should surely aim 
higher. A mismatch of demand 
and potential resources which 
goes back in the northeast, for 
example, for at least 60 years, 
represent a major market 
failure, whose causes demand 
dose study. This could usefully 
start with two familiar facts in 
mind: that most of the Westmin- 
ster-inspired schemes which 
have been tried have largely 
failed, and at substanial cost; 
and that Scotland has shown 
notably more resilience than, 
other regions. 

Headache 

The causes of fcilure are well- 
known. There has been far too 
much emphasis, largely for 
reasons of administrative sim- 
plicity, on subsidies to capital. 
Where these succeed, they 
characteristically create few 
jobs and, where they fad, the 
losses to the taxpayer can be 
spectacular. Expensive, showy 
gestures which result in mis- 
siting aluminium smelters or 
steelworks are worse than use- 
less- The policies which m the 


past compelled the motor in- 
dustry in this country (and in 
France) to establish remote 
satellites almost certainly made 
the companies concerned less 
competitive. 

However, the regions cannot 
be left to rot simply because 
they are a blinding headache. 
This government in particular 
should put more effort into 
analysing and tackling the par- 
ticular forms of market failure 
which make the regional prob- 
lem so hard to detect — failures 
in the labour market, in bous- 
ing mobility and in the land 
market 

The Government has often 
spoken of its wish to foster de- 
centralised, market-related wage 
bargaining, but has not so far 
done very much about it Recent 
studies of wage inflation have 
shown that wages outside the 
south-east seem to bear no rela- 
tion at all to local labour market 
conditions — and little, for that 
matter, to the fact that low 
house prices make the cost of 
living less in the depressed 
regions. The present structure 
discourages capital from moving 
into the regions and labour from 
moving out The regional em- 
ployment premium was one 
attempt to address this problem; 
a rationally-functioning labour 
market would be a better one. 
Here is a subject for construc- 
tive dialogue with the unions. 

There is no need here to en- 
large on the mistakes of hous- 
ing policy; it remains amazing 
that the Government has done 
so little in six years to give pri- 
vate renting even-handed 
fiscal treatment, let alone mar- 
ket freedom. The market in 
development land is also a prob- 
lem. Too often well-meant 
regional incentives are simply 
bled off in the price of sites— 
often-publidy owned — and 
there is some evidence that : 
public-sector valuations are ex- 1 
cessive. This needs study both ; 
of the proper site-tax regime 
for such zones, and of detailed 
administrative practice. j 

Finally, the experience of! 
Scotland, and equally of the 
sunbelt states in the U.S., sug- 
gest that regions respond much 
better to market pressures if 
they have a core of strategic 
decision making already present 
— regional banks, corporate 
headquarters, and organs of 
government This kind of in- 
frastructure seems as necessary 
as roads and ports. 
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Chip makers go to war 






By Louise Kehoe in San Francisco 


S 3 FAR as leaders of the 
U.S. semi-conductor indus- 
try are concerned, their 
war of words and lawsuits 
against rival Japanese chip- 
makers has claimed its first 
martyr. Mostek, the Texas 
memory chipmaker whose 
closure was announced last 
week by United Technologies, 
was, they say, killed by 
unfair Japanese competition. 

“This is precisely what we 
predicted would happen," says 
Thomas Hinkelman, president 
of the Semiconductor Industry 
i Association (SIA). “The demise 
of Mostek would not have hap- 
pened were it not for Japanese 
dumping;” 

As one of the few remaining 
U.S. manufacturers of Dynamic 
Random Access memories (D- 
Rams) — the basic data storage 
chip used in most computers — 
Mostek was certainly a victim 
of the precipitous collapse in 
D-Ram prices. A 256K D-Ram 
which sold for $84 in January 
last year, can now be bought for 
less than $3. 

Whether Japan can be 
blamed for this state of affairs 
— the U.S. chipmakers them- 
selves are famous for their 
vigorous pursuit of price wars 
—is another matter. Mostek’s 
decline from pioneer of high- 
volume D-Ram production in 
1969 to closure — a descent 
which has occurred in spite of 
an injection of -5500m of invest- 
ment by United Technologies 
since 1980 — certainly had other 
causes too. Failure to diversify 
the company's product line In 
a rapidly changing market is 
but the most obvious. 

Whatever the complexities of 
the case, however, there is no 
doubt that the closure of Mos- 
tek, the eighth largest chip- 
maker in the $12bn U.S. indus- 
try, has mightily' fuelled the 
resolve of the American chip- 
makers to pursue a legal and 
political onslaught against 
Japan. They are trying to con- 
vince Washington that' if action 
is not taken, this strategically 
important industry will be rip- 
ped apart, just at the moment 
when the worst recession in its 
history shows signs of coming 
to an end. 

“We have hit the bottom 
of the demand curve. I expect 
to see a gradual improvement 
this fall," says Charles E. 
Sporck, president of National 
Semi-oonducDor. a major Silicon 
Valley manufacturer. 

But few of the its leaders 
believe that the end of the 
recession will solve the 
industry’s fundamental pro- 
blems. "TTiere -are just too 
many suppliers to be efficient; 1 * 


Elders’ men 
from Monaco 

Richard Wiesener makes no 
bones about his dislike of pub- 1 
licity. “I am a low profile 
person," he says, with a wary 
note in his voice. 

But Wiesener, a Monaco- 
based Australian businessman, 
and his associate. Bob Cowper, 
a former Australian Test 
cricketer, find themselves today 
in the full glare of a City spot- 
light 

They have been named as 
parties involved with Elders 
IXL and a group of eight inter- 
national banks in a company 
called IXL, specially formed to 
mount the £lBbn takeover bid 
for Allied-Lyons. 

They are also co-owners, 
with Elders, of Windermere 
Securities, a company through 
which the Australian group 
gradually built up its 6 per cent 
I stake in its target 

The two men — both aged 44 
— have acted as general invest- 
| meat advisers to Elders since 
they left Australia for Monaco 
some two-and-a-half years ' ago. 
But their links with the com- 
pany go back much further 
than that 

Cowper, whose main Monaco 
company is called Eurostock 
Securities, read commerce at 
Melbourne University, where 
he became a friend of John 
Elliott, now Elders' chief exe- 
cutive. The two are passionate 
sportsmen. - Elliott for years 
played Australian rules foot- 
ball; Cowper was a gifted tennis 
and rugby player as well as a 
cricketer. 

A top Test batsman in the 
1960s, Cowper scored over 2,000 
runs for Australia, and holds 
the record for the highest 
number of runs scored against 
an England team in Australia: 
307. He and Elliott pursued 
separate business careers after 
university, hut kept in touch, 
and Cowper was for a time on 
tiie board of Elders. 

Wiesener has been a friend 
of Elliott since the 1980s wben 
they both worked in Australia 
for Me Kinsey, the management 
consultant. A chartered accoun- 
tant with a background in 
merchant banking, Wiesener 
joined Elliott in 1972 for the 
takeover of Henry Jones IXL, 
a jam manufacturer It was 


says Ur Gordon Moore, chair- 
man of Intel, and one of the 
founders of the semi-conductor 
industry. 

“I believe that we need to 
go through a consolidation. 
There will be mergers, acquisi- 
tions and bankruptcies before 
the industry recovers." 

Already the industry Is 
shrinking. Apart from Mostek, 
several newer chip makers are 
in bankruptcy and even the 
major companies face serious 
problems. Earlier this month, 
Intel, which invented D-Rams, 
announced its exit from the 
market. blaming Japanese 
dumping. 

Advanced Micro Devices, 
until recently the fastest-grow- 
ing company in the industry, 
has seen its revenues cut in 
half this year. Motorola, the 
number two chip maker, has 
laid off close to 4.000 people 
over the past 12 months, and 
each of the top ten firms has 
institued cost-cutting measures 
— lay-offs, short work weeks, 
shutdowns and pay cuts. 

Although Japanese competi- 
tion is clearly not the industry’s 
only problem, industry leaders 
insist that unfair trading is 
easily their biggest worry. 

“ The predatory pricing 


practices of the Japanese, 
couiried with their closed 
markets, are looting the Ameri- 
can semi-conductor industry. 
They are making it impossible 
for us to generate profits. If 
unchecked, this will make it 
impossible for us to invest 
adequately in both research and 
development and plant and 
equipment," complains W. J. 
Sanders m. chairman of 
Advanced Mirco Devices, the 
fifth largest UB. chip maker. . 

In fact, the trade deficit 
between the U.S. and Japan in 
semi-conductors is relatively 
small — only $900m in 1984. But 
the gap has grown six-fold since 
1982 and. according to UE. 
figures, Japanese manufac- 
turers have steadily increased 
their share of the UB. market 
to about 17 per cent, while the 
U.S. makers’ 11 per cent mar- 
ket share in Japan has not 
changed in a decade. 

To back their claims about 
unfair competition, the chip 
makers have launched a series 
of legal counterattacks on Jap- 
anese imports. Micron Techno- 
logy of Boise. Idaho, a company 
founded by ex-Mustek engineers 
to make memory chips, has 
Charged the Japanese with 
dumping D-Rams. 


National semiconductor. 
Intel and Advanced Micro De- 
vices have alleged that Jap- 
anese manufacturers have also 
sold Sproms (erasable, pro- 
grammable read only memory) 
— another type of memory chip 
used to store programs in com- 
puters— at below fair value. 

Apart from these individual 
cases, the industry, through the 
SIA also wants the President 
to investigate its trading prob- 
lems under section 301 of the 
U.S. Trade Act 

It has high hopes of success. 

Having won dominance in 
the commodity 55 bn D-Ram 
market the Japanese are now 
said to be pursuing a similar 
goal in Eprcins, the UJ5. claims. 
The market for Eproms is much 
smaller, but of extreme strate- 
gic importance. The U.S. 
manufacturers say they need a 
high-volume commodity chip 
upon which to improve their 
manufacturing technology. 

The U.S. problem, of course, 
is to prove that Japanese trad- 
ing practices have been unfair. 
With about 60 per cent over- 
capacity in chip production 
world-wide, prices are bound to 
be weak, points out Mr Tomo- 
hiro Matsumura. senior vice- 
president of NEC He accuses 


Leaving aside lawsuits, the 
most powerful weapon in the 
U.S. armoury is probably in- 
novation. This month, two of 
the most advanced semi-con- 
ductor products in the world 
were introduced by UJS. chip 
makers. Texas Instruments an- 
nounced chips to tink com- 
puters on an IBM local area 
network, and Intel became the 
third UJS. company to offer-* 
32-bit microprocessor— the type 
of chip capable of performing 
tasks which required a room- 
sized mainframe computer until 
only a few years ago. 

Japanese firms are still 
confined to lower performance 
16-bit devices, and almost all 
of these micro-processors are 
U.S .-designed. One of .the 
ironies of the current trade row 
is the extent to which U.S.- 
designed products are flooding 
back into the American market 
— the result of liberal U-S. 
licensing of Japanese manufac- 
turers. In the past. “ alternative 
sourcing" made sense as a way 
to create a market base. Today, 
however, U.S. chip makers are 
rethinking their strategy. 

Intel is seriously considering 
not second sourcing its now Sit- 
bit micro in Japan. The chip 
cost SlOOrn to develop and 


JAPAN HAS ITS PROBLEMS TOO 


AMERICAN chip makers are 
not alone is suffering during 
the current downturn in 
demand for semiconductors. 
Some Japanese manufacturers 
are also racking up substan- 
tial losses in the sector and 
overall the industry to 
expected to report a more 
than 20 per cent drop in 
profits this year. It will be 
the worst year in the 
Industry's history. 

That said, it takes more 
than a Sectoral down-tarn to 
damage the likes of NEC, 

Hitachi, Fujitsu, Toshiba and 
Matsushita— Japan’s five main 
chip makers in order of size 
in the market. Making every- 
thing front nuclear power 
generating equipment to 
pocket calculators, these 
vertically - integrated com- 
panies have the benefit of 
patient shareholders and deep 
pockets when trouble hits. 

Relatively late entrants to 
the world chip market, the 
Japanese have become big 
players in the last few years 
thanks to their twin strengths 
In production engineering and 
marketing. Their strategy has 


been to invest heavily tn high 
quality, low cost production 
and build market share at 
home and abroad. 

With the gentle, guiding 
hand of the Ministry for In- 
ternational Trade and Indus- 
try (Miti) in the background, 
this strategy is now dunging. 
First. Japanese companies are 
widening their product port- 
folios beyond mass-produced 
“ standard " memory chips, 
the thrust of their attack on 
world markets until now. 

Their new targets are more 
sophisticated products, not- 
ably microprocessors and so- 
called application specific in- 
tegrated circuits (Asics), 
which are tailored individu- 
ally to perform particular 
functions. American and 
European companies have so 
far been the world leaders In 
these products. 

Second. Japanese companies 
are continuing to invest in 
production centres overseas. 
Led by Fujitsu, Hitachi and 
NEC, they have established 
more than a dozen facilities 
in the IJJS. and about half as 
many in Western Europe. 


Men and Matters 


’his deal which set Elliott off 
on his meteoric career as a 
businessman, and Wiesener 
became the company's finance 
director. 

Wiesener says he eventually 
left the group M with great 
reluctance" because he could 
not stand the commuting 
between his home in Sydney 
and headquarters in Mel- 
bourne. Nowadays, he spends . 
almost half the year travelling | 
outside Monaco on behalf of 
Wexel, his small investment 
bank with a virtually aU- 
Australlan clientele. 

The aim, he says, is to build 
it into an "old style invest- 
ment bank” with stakes in a 
variety of businesses, working 
in conjunction with entrepre- 
neurs. But for the moment, he 
is kept fully occupied in 
London as part of Elders’ take- 
over team. Ask him precisely 
what his role is, and Wiesener 
retreats behind that low profile. 


Match-maker 

Sir Derrick Holden-Brown, 
chairman of AUied-Lyons, is 
not only fighting a takeover bid 
in his own back yard. He has 
just found time to play a lead- 
ing part in the merger of two 
weighty British food trade 
bodies. 

He has been a prime mover 
in the marriage (finally decided 
upon this week) of the Food 
Manufacturers Federation, and 
the Food and Drinks Federa- 
tion. 

Holden-Brown will be presi- 
dent of the new body. Only 
fair, as be used to head each 
of the two separate federations. 
Together they will represent 1 
member companies with a com- 
bined turnover of £30bn a year, i 

Holden-Brown has shown a 
fair degree of determination in i 
bringing together the two 1 
bodies, believing that by speak- 
ing with one voice they will be | 
far more effective at champion- ; 



“You’d think we could decide 
who should blow oat the 
candles on oar birthday cake 
without a full scale debate 1 * 


ing the concerns of their in- 
dustries. Hot current issues 
include the labelling of foods, 
and discounts to retailers. 


Tea-break 

Wishing to unveil the Belmont, 
its new car to be built at Elles- 
mere Port, the Vauxhall man- 
agement yesterday elected to 
hold the proceedings in the 
plush interior of the Savoy 
Hotel London. 

Excluded, but nevertheless 
interested in the company's 
future plans and the security 
of their jobs, a posse of Vaux- 
haU’s Merseyside workers 
waited outside the hotel’s river 
entrance in the sunshine. 

Placards were much in 
evidence complaining about 
the company’s policy of import- 
ing cars made at its continental 
factories. A few slogans were 


This overseas expansion, 
■which began in the late 1970s. 
Is partly intended to guard 
against the threat of trade 
protection abroad. (Efforts 
are also being made to in- 
crease component imports.) 
However, It also reflects 
changing product technology. 
The design of Asics, In parti- 
cular. requires dose on-the- 
spot liaison with customers. 

Nonetheless, the bulk of 
semiconductor production is 
still based In Japan. “ We 
are really exporters, not 
multinationals,” says an 
executive of one of the 
Big Five companies. 44 This 
is just a beginning. 1 * 

As far as Miti is concerned, 
the changes cannot happen 
quickly enough. The Govern- 
ment fears . protectionist . 
legislation against the chip 
makers could lead to legisla- 
tion in other high-technology 
areas as welL The Industry 
anyway has a strong motive 
to interna ti onalise in order 
to reduce its heavy exposure 


shouted. The gathering could 
i be called good-humoured. 

I But demonstrating is thirsty 
j work, and towards the end of 
| the morning some of the men 
were starting to. show their im- 
patience. 

At that psychological j 
moment, the doors swung open ! 
and a large table with white 
doth was carried on to the 
pavement by two liveried hotel 
employees. It was laden with 
silverware, tea pots, cups and 
saucers, bowls of sugar, and 
jugs of cream. 

The demonstrators stared. 
Then one cried: “It’s for us 
lads. . . ." 

One industrial situation 
defused. 

And Vauxhall paid. 


Political strains 

Much to the relief of Bernard 
WeatheriU, ■ Speaker of . the 
House of Commons, the array 
of services provided by the 
new telephone system in- 
augurated at the Palace of 
Westminster yesterday does 
not include the playing of a 
tune while a caller waits to be 
connected to his MP. 

Dedicated as he Is to the pro- 
tection of backbenchers* in- 
terests, WeatheriU suggested 
that even he might not have 
been able to safeguard MPs 
from constituents forced to 
listen to the strains of “Well 
meet again, don’t know where, 
don't know when. . . .* 


Black humour 

South Africa's present turmoil 
has its own darkly humorous 
side. Doing the rounds of the 
Jolnirg business scene at 
present are three definitions: 

Recession — when someone 

else Joses his job. 

Depression— when you lose 
yours. 

Recovery— when P. W. Botha 
loses his. 

Theo there is the one which 
asks the difference between 
Nero and Louis Le Grange, 
South Africa's minister of law 
and order— Nero had an ear for 
music. 


to the viciously competitive 
U-S. market 

At the same time, however, 
the Mg Japanese companies 
are continuing to invest 
heavily in RAD and new pro- 
duction faculties. Capital 
investment in semi-conductors 
in Japan rose from $l-4hn 
In 1983 to $3 bn last year. 
Industry projections had 
called for a similarly large 
investment this year, but 
guidance fte m Miti during 
the c ur rent recession has 
persuaded most in the in- 
dustry to scale back by 29 to 
25 per cent at least. . Still, 
the Japanese will be oat- 
spending the Americans tUs 
year, who are expected to 
invest just $L8bn in capital 
plant In 1985. 

“Without trying to sound 
simplistic, the Americans are 
hiring lawyers while -the 
Japanese are investing,** says 
Carole Ryavec, an Inter- 
national equity analyst with 
Merrill Lynch in Tokyo. 

Carla Rapoport 
in Tokyo 


company executive are. 
to give Japanese ctwnpetltotijS^a 
opportunity to benefit.. -• ; 

Meanwhile, however. 
spending upon- new • tojafeha 
conductor plants has K&Sg** 
rated; the cause, says the 
of the price collapse. 

The leading Japanese' -4££|gg 
makers also have advamagoe &^i 
size and product diversity taggsj 
so have been less damagttiL&K^g 
the semiconductor recestfnfegS 
The U.S., however, dott iwigxa 
its own integrated nNrfcewwgrsa 
semi-conductor companies- •■gffl ga a 

ably IBM and Digttah Etagg^ 
ment — and it is interesting ttSKw 
IBM has carefully avoided teajjjK:.] 
drawn into the merchant 
makers’ political campaign, 
has too much to loseih.JapiSgS 
to take that risk. IBM, inUdjgng 
is pursuing a strategy imtOTjf v 
like that of the. major Japam ra H Jl 
chip makers, except it do«: : n dBa at 
sell to outsiders. “/jUsS 

Could this mean that the dSfigSH 
companies’ problems are 
do with unfair Japanese trajitegifig 
that their own inherent 
tural weaknesses? Perhaps, i , 
maturing industry, they are-^ aaBB 
ply too small and lack! Sp 
financial muscle. " : -f '^§K§| 
“We are aggressively ind- « 
dent” says Mr Sporck. “1 ■ SB: 
see any circumstances !.vflH#3SP 
would ftnee us to give thubmra 
We would fight venr-’1s*cgr^ 
against any takeover attempt *.*' : 

Also. notesDr Moore oti Srag 
merging semi-conduetorr 
ponies into industrial • 
erates has not always 
well in the U& Mostek, ini^K 
is a case in point. “■sliSr 

Stronger ties with chip u sWffijp - 
however, would help the 
makers address one of 
most - persistent difikultiesritlr 1 
how to gauge future demawWfc., 
As arms’ length merchant • 
pliers, companies like Intel $gEf' 
National. Semiconductor haw®-.; 
greet problems reading A »§§?£, 
needs of their customers! Tfags 
result has been a highly vol»gS;x 
tile boom and bust market" forjfv . 
their products, ic..; 5jr 
Because they fear thei^ forX ^ 
ability to ride tbe next rouwt ai- 
of this cycle, the U-S. merchant - 
chip makers believe that theST^. 
must have and will get poBtftaQfr - 
support “Protectionism bera^. 
extinction any day.* 1 say^ Mfej?- 
Sporck. or as Mr JatutbOThgar' 
Cornell, senior vie e-presi dent M&;' 
Harris Corporation, puts 
the mid, it doesn’t matterwbesfcm; 
fault it is, or even why JMwlSfc 
happened. - The point is iM§yp: ■ 
America cannot afford tojbagj 
its semi-conductor inddsti^^^-- 

An snidm on ttm French 'MkVi 
conductor Industry n HH sppsrtricmftlf . 
tomorrow’s MantffenMflt 


-CHRISTIES— rif 

INTHECTTY ‘ 

Wine Auction S® ■ 





--i 


Following die successful relaunch ofbit^;^p 
City wine auctions last Spring, Christi^V^^p 
are now holding another wine sale at t & cMf 
Institute of Chartered Accountants 
Monday 4th November 1985 at hooh^S 

The sale will include good Claret; . ^ ^ 
Burgundy, everyday drinking wines, 
vintage and non vintage port and cigarsL^ #. 

At least two further sales are planned fb^ W- 
1986 in April & October. In adchrion our ^;^ 
regular City evening lectures are.mvalual3e>^ 
for wine buyers & City based coliectors;-^|^ 

Our office in the heart of the City 
London offers to those working tberfev. 
convenient access to the International Art ^ 
Market. For catalogues or any w 

details please contact Simon Birch : “ V ; 

or Peter Arbuchnoc : ; 



Observer 


10/12 Copthall Avenue, London^C2R 

Tel: (01) 588 4424. • 4£l 


Wr 1 -. 
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IS IT research or is it deploy, 
ment? 

That question wtH be very 
much in the minds of President 
Ronald Reagan and the Soviet 
leader Mr Mikhail Gorbachev 
when the subject of the 
Americans’ Controversial Star 
Wars programme comes up at 
next month's Summit meeting 
in Geneva. 

In the past week the U.S. 
Administration has emphasised 
that its Strategic Defence Ini- 
tiative (SDI) to give it its full 
name is simply a research 
exercise and that decisions 
over deployment will be taken 
only In the 1990s. Officials have 
sought to reassure public 
opinion in both the Soviet 
3:Union and Europe that the 
' programme does not infringe 
the Anti Ballistic Missile Treaty 
of 1972, which places con- 
straints over both research and 
installation of defensive 
systems against nuclear attack. 

Despite repeated assurances 
from the Reagan Administra- 
tion that Star Wars is to go 
ahead unchanged, speculation 
is mounting that the President 
could agree to modify the pro- 
posals in the light of a possible 
arms control deal with the 
Soviet Union. 

Observers in the ULS. are 
already mapping out the way a 
“Mark IT* Star Wars could pro- 
ceed if Mr Gorbachev, comes 
up with a sufficiently attractive 
proposal in Geneva. 

The first projects to he 
dropped in the aftermath of 
any agreement on space 
weapons would probably be the 
15 “technology research pro- 
jects ” due to be carried out as 
part of Star Wars over the next 
few years. Nine of these involve 
tests either with weapons or 
devices that could be scaled up 
To weapons. 

According to Soviet hints in 
the past few weeks, Russia 
v might be prepared to agree a 
* deal on overall arms reductions 
that permitted laboratory 
research into anti-missile tech- 
nology but outlawed anything 
that came near to being a space- 
based weapon. 

Since the President 
announced the Star Wars pro- 
ject in March 1983, opinions 
have differed over the nature 
of the programme. 

According to the US Admini- 
stration, which plans to spend 
S33bn on Star Wars until 1990, 
the project simply comprises 
studies on what an operational 
anti-missile system could look 
like. Any decisions on deploy- 
ment of such a shield, which 
could defend targets in the US - 
and ■ Western Europe from 
Soviet missiles, would be taken 
by a future president some 
time in the next decade . - 
“We are deeding what land 
of house we want to buHd,” 
says Congressman Bill Chap- 
pell, a Florida Democrat who 
strongly supports the pro- 
gramme and is acting chairman 


The Star Wars debate 


A question 
of definition 
for Geneva’s 
negotiators 



By Peter Marsh 


The Shuttle Challenger bits 
off at Cape Canaveral ... 
will K carry space weapons 
one day? 


1 


of the House of Representa- 
tives’ defence-appropriations 
committee. 

Others disagree. “The SDI is 
neither research nor defensive, 
but is an integral part of a 
military system,” says Congress- 
man George Brown, who is 
from the liberal wing of the 
Democrat Party and a vocifer- 
ous opponent of Star Wars. 
“There is no question that the 
Administration wants to go 
ahead with a full-scale develop- 
ment of a space-based defence.” 

A 325-page report last month 
by a study team under Dr 
Thomas Karas at Congress’s 
Office of Technology Assess- 
ment backed up this view. 

While concluding that a pro- 
tective shield against Soviet 
missiles was probably, not feas- 
ible in the absence of any Soviet 
commitment to reduce offensive 
weapons, the team found that 
the SDI “cannot be adequately 
characterised as Just a research 
programme to find out what is 
possible ... If Die research is 
highly successful, there will be 
pressures for moving to the 
early stages of development.” 

Much of the criticism over 
Star Wars has focused on the 15 
major technology projects. 
These involve tests, either In 
space or on the ground, of de- 
vices such as rail guns (which 
accelerate small bullets to high 
speeds using electromagnetic 
forces) . and laser weapons. 

Some observers say these 
demonstrations were outlawed 
by the ABM Treaty, under 
which the U.S. and Soviet Union 
agreed not to “ develop, test or 
deploy ABM systems or compo- 
nents which are sea-based, air- 
based, space-based or mobile 
land-based.” 

A prelude to such experi- 
ments was the test last month 


of a big chemical laser at tbe 
U.S. Government's White Sands 
proving ground in New Mexico. 
In a spectacle recorded for 
primetime TV viewing, the 
TRW-built laser destroyed a 
missile tank anchored to the 
ground some distance away. 

“No one doubts that if you 
shine a powerful laser in the 
desert at a missile tank then 
the tank will blow up— but I 
don't know what that proves 
about strategic defence,” says 
Professor Ashton Carter, the 
author of a critical report last 
year for the Office of Techno- 
logy Assessment 

According to other commen- 
tators, large-scale experiments 
of the sort envisaged by Star 
Wars planners are inappropri- 
ate not just because they give 
the wrong political signals to 
the Soviet Union but on tech- 
nical grounds. Dr Sidney DreB, 
an arms control expert at Stan- 
ford University, says that to 
plan such demonstrations so 
early in a research programme 
could lead to scientists becom- 
ing “locked-in" to specific tech- 
nologies before they fully 
understand the problems 

“Tbe real difficulty in anti- 
missile defence is not so much 
about killing . missiles in flight 
but how you sense them and 
discriminate between - re-entry 
vehicles [which carr y war- 
heads] and decoys. There 
should be fewer gee-whizz 
demonstrations and a greater 
concentraton on . laboratory 
experiments.” 

Dr Drell. tflrg many Stax 
Wars critics, supp orts the idea 
of basic research in anti-mis- 
sile technology, both to keep a 
watch on what is possible and 
as a hedge against Soviet work 
fh this area. He suggests a pro- 
gramme costed at $2bn annu- 


ally over the next few years, as 
against the Administration's 
plan for annual budget levels 
building up to $6bn by 1988. 

Dr John Steinbruner, director 
of foreign policy studies at the 
Brookings Institution, the 
Washington research organisa- 
tion, says, the UJS. ought to 
agree to a deal with the Soviet 
Union to ban the testing and 
deployment of all space 
weapons. This would include not 
only devices intended to be part 
of a defensive slrield but also 
anti-satellite hardware. 

For all the talk about how 
deliberations at the Geneva 
summit could influence Star 
Wars, any changes in the pro- 
gramme may be due more to 
actions in the U.S. Congress 
than to initiatives by Mr Gor- 
bachev. 

The House of Representatives 
defence-appropriations commit- 
tee earlier this month recom- 
mended a budget for Star Wars 
in the eurrent financial year 
(which began on October 1) of 
&U>bn, which is $JL2bn less 
than the administration request. 

The actual sum will be fixed 
in the g pmfng month after fur- 
ther discussions involving the 
Senate. But whatever happens, 
earlier Congress decisions have 
ensured that the cash earmarked 
to Star Wars will be at least 
?lbn less than the Pentagon 
wanted. 

If a similar level of cuts is 
instituted in the administra- 
tion’s budget requests in suc- 
ceeding years, then the Ameri- 
can anti-talHsttc missile pro- 
gramme will be ticking over at 
little greater than the level 
before the SDI project was Insti- 
gated. The technology-research 
projects would almost certainly 
be cut and the critics would 
have won. 


ECONOMIC VIEWPOINT 


Monetarism: far from dead 


By Sarauel Brittan 


THE WORD “ monetarism ” is 
one which I usually try to avoid 
because it bas degenerated in 
political discussion into a term 
of meaningless abuse. Nor has 
it been helped by its more tech- 
nocratic advocates who have 
forgotten St Paul’s: " The letter 
killeth, but the spirit giveth 
life.“ 

Both tbe anti-monetarists and 
the monetary fanatics have had 
a field day, managing to agree 
on the proposition: “Mone- 
tarism is dead as a policy,” after 
last week's Mansion House 
speech of the Chancellor. But 
they must have been reading a 
different speech to the one I 
read and not looked at all at the 
Bank Governor's speech, per- 
haps because the latter was not 
a coded attack on Government 
policy. 

The key teachings of “Low 
Church monetarism " which can 
also be called the “counter- 
revolution ” are — 

• That large and prolonged 
increases in total demand, or 
spending, in the economy lead 
ultimately to rapid inflation 
rather than more output and 
jobs. The statisticians' name for 
the most usual measure of de- 
mand and spending is “Nominal 
GDP.” But this is an off-putting 
label for a simple idea. 

• That prolonged and sustained 
increases In the quantity of 
money will boost demand and 
spending in an inflationary way. 

These truths were known to 
David Hume in the 18th cen- 
tury and to Spanish Jesuit 
writers in the 18th century 
{who were reacting to the in- 
flow of New World bullion). 
But they do not mean that it is 
possible to fix on one arbitrary 
definition of money in a com- 
plex economy based on paper 
money or lay down rigid guide- 
lines for the future growth of 
one aggregate, irrespective of 
any change in the financial sys- 
tem or people's money-holding 
habits. 

So far from rejecting 
Nominal GDP as a final objec- 
tive, as Jeremy Bray claims, the 
Chancellor reaffirmed that the 
object of policy was “ to deliver 
an appropriate ■ growth of 
Money GDP over the medium 
term. And looking bade at the 
implementation of policy. It is 
important always to check 
whether the outcome for Money 
GDP has been in line with our 
objective.” This is a quote- 

My main reservation is that 


The Bank Governor's 
account of why it 
would be wrong to 
apply the monetary 
brakes bears the 
stamp of Eddie 
George, his 
monetary director 
(right) 


the Chancellor did not repeat 
what he said in his Budget 
speech about an undershoot 
being as bad as an overshoot 
and that lower pay settlements 
would thus not “reduce de- 
mand,” as the TUC claims 

One official to whom I made 
these points remarked that I 
should have seen tbe glazed 
looks above the stuffed shirts 
when Nigel Lawson mentioned 
Nominal GDP, even briefly. This 
only goes to show the prevail- 
ing obsession with partisan 
slogans on the me hand and 
financial technicalities on tbe 
other, and the abhorrence of 
fundamental discussion of what 
the intermediate financial tar- 
gets are for. 

In a world where inter- 
mediate targets, whether for 
monetary aggregates or the 
exchange rate need to be 
changed quite frequently, only 
a final* objective such as 
Nominal GDP is suitable for 
any medium-term strategy. 

The comparisons made with 
the Heath-Barber boom of the 
early 1970s are for the moment 
all wrong. It is true that 
“ narrow moneys ” (ie, cadi and 
current accounts, etc) was grow- 
ing slowly in the earlier period. 
(This is a further reason for 
distrusting MO which did not 
give any warning signals in last 
winter’s crisis.) But the main 
differences with the early 1970s 
are not based on MO alone but 
on a whole range of other mone- 
tary indicators (including M2 
and Retail Ml, which are prob- 
ably the least bad aggregates) 
asset prices, exchange rate be- 
haviour, high real Interest rates, 
inflation trends and much else. 



given in detail In the Governor’s 
speech. 

Unlike the early 1970s, policy 
is now based on a “nominal 
framework," a concept which 
Roy Hattersley has endorsed, 
whether he understands it or 
not. By contrast, the Heath- 
Barber boom was based on the 
idea of spending oneself into 
target rates of output and em- 
ployment growth, while leaving 
price and wage controls to re- 
strain inflation. 

Critics can legitimately doubt 
whether governments will see 
the new approach through. But 
some of the writers whom Nigel 
Lawson calls “young Turks” 
but who are better described 
as “Fed watchers, British-style" 
fail even to see the distinction 
with the policies of the early 
1970s. which a few of us 
rumbled when some “ Fed 
watchers” were still in short 
pants. 

Tbe Bank of England Gover- 
nor, in a passage which bears 
the stamp of bis monetary direc- 
tor, Eddie George, gave a de- 
tailed account of why. despite 
the overrun of sterling M3, it 
would be a bad mistake to put 
on the monetary brakes. 

Nevertheless, sterling M3 and 
all other measures of "broad 
money” (that is money which 
includes savings deposits) will 
be monitored, and a new broad 
money target is likely to be fixed 
in the Budget. This is exactly 
what the Fed has done on simi- 
lar occasions, with Its principal 
target when It caused problems 
in 1982-83 and again early this 
year. 

Some of the US “Fed 
watchers” are confused between 


the correct proposition that 
broad money affects the growth 
of national income and there- 
fore inflation, and the absurd 
proposition that a target based 
on out-of-date views on Sterling, 
M3 velocity, or its stability, 
should remain for all time. 

The most important observa- 
tion at the Mansion House was 
that if there were signs of 
broad money, or its counterpan 
in bank credit, being spent in 
an inflationary way, monetary 
policy would be tightened “by a 
rise in short-term interest rates” 
and not by cosmetic techniques 
such as the unmounted “corset” 
or more recent overfunding. 
These remarks were made by 
the Chancellor, an elected poli- 
tician; and he added for good 
measure that interest rate 
policy would be “cautious” 

It is. of course, an open ques- 
tion whether the Chancellor will 
have the political power to jerk 
up interest rates when neces- 
sary in the second half of a par- 
liament — although I think he 
will have to be able to do so 
if he is to deliver his promised 
tax cuts. We should be able tu 
discuss the matter in an adult 
way, without hysteria or glee at 
tbe overriding of a particular 
intermediate Indicator. 

The Mansion House message 
on the exchange rate was more 
disguised. Storting is indeed 
now the most important single 
intermediate indicator. But its 
desired level was stated 
obscurely as the average of the 
past 2j years, when the pound 
has — • with the exception of 
last winter's crisis fall — 
ranged between 78 and S5 on 
the trade weighted index; 
Recently it has been bang in 
the middle of this range. Watch 
sterling in relation to this range 
if you want to form a view of 
Interest rates. 

The appropriate way to state 
exchange rate policy over the 
longer term is to say that the 
Government will “not accommo- 
date” inflationary pay settle- 
ments. This would provide in 
a different form the substance 
of the economist Gavyn Davies’s 
unit cost target. 

The Mansion House speeches 
achieved their objectives of 
persuading the markets that 
the perhaps temporary setting 
aside of sterling M3 did not 
mean inflation and a U-turn, 
But much more will have to be 
done to explain the intellectual 
basis both of present policy and 
of any feasible alternative. 
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Differential 

taxation 

From Mr D. Suss man - 

Sir, — Further to your article 
“ A tale of (at least) two 
nations,” (October 14) yon 
highlight the structural changes 
in tbe British economy, among 
which one of the most signifi- 
cant is the move from manufac- 
turing to service industries hi 
terms of general employment. 

A part of this is due, no 
doubt, to necessary restructur- 
ing through changes in techno- 
logy but probably a more 
important factor is tbe consider- 
able capital investment made 
by manufacturing industry 
under repeated and heavy 
pressure from governments in 
the last decade to modernise 
and re-equip. The extra 
impetus in capital input has un- 
doubtedly resulted In a labour 
outflow and. . the problem 
remains bow to maintain and 
improve the present base of 
productivity in British industry 
and reduce, if possible, unit 
costs, and at the same time 
strike a balance between labour 
and capital input which will 
make a noticeable contribution 
to stabilising employment in 
manufacturing industry as a 
whole. 

There is one way, I think, 
that this can be done without 
impairing current productive 
efficiency and without a further 
flow of labour from mannfactur- 
in gtndustzies and that is by a 
system of differential taxation 
which encourages and values 
labour input as much, if not 
more, than capital input 

If industries which are labour 
intensive were rewarded with 
a lower taxation base on profit- 
ability as -against capital inten- 
sive industries which, to date, 
have at least bad very large 
tax incentives, then the overall 
tax take by the Government 

would remain tbe same as 
would, indeed, the cost per unit 
in labour-intensive industries. 

If the -declared objective of 
this or the next Government is 
not only to maintain inflation at 
a very low rate but to increase 
overall employment of. labour, 
particularly in the mannfactur' 
lng industries, then tax on 
labour, which at tbe moment is 
a disincentive, must at least be 
no more than tire tax on capital. 
David L. Sussman, 

12, Albany Road, E10. 

Advertising 

growth 

From the Managing Director, 
Cooper Marketing Services 

Sir, — ■ Your survey on adver- 
tising (October 16) made in* 
te resting reading, but like many 
other commentators you have 
ignored two. major develop- 
ments. Perhaps, because neither 
fit in with tiie industry’s per- 
ception of good advertising, < 


Letters to the Editor 


In your pie chart, directories 
are shown as " having a ' share 
of £182m, radio of £88m, and 
t-jfipma of £lBm. If hid 
been compared with market 
shares six years ago directories 
would barely have shown. Direc- 
tories are the only advertising 
medium that have grown both 
in volume and in market share 
consistently over the past five 
years. And most of this growth 
has come from a single medium 
— Yellow Pages. The interesting 
thing about this is that Yellow 
Pages is. of course, backed by 
a publisher who dwarfs the 
barons of Fleet Street and TV 
— British Telecom. And BT is 
taking an increasingly high pro- 
file in the sale of advertising 
and' the development of new 
and 'similar products. Isn't it 
time that we sat up and took 
this medium more seriously? 

Telephone ' marketing, 

although in its infancy is likely 
to show' major growth over the 
next 10 years. 

David Churchill in his article 
stated that direct man was the 
major part of the direct market- 
ing expenditure of £325m_ In 
tbe U.S. two-thirds of tbe equi- 
valent figure would be 
accounted for by telephone mar- 
keting, which is bigger than 
direct mail. Much of the growth 
will be “ in house,” but tbe suc- 
cess of several companies is 
testimony to the potential for 
rapid growth. The concern is 
that telemarketing should re- 
main sufficiently profitable to 
be able to maintain, or better 
still improve, standards. 

Guy H. Cooper. 

5, Pewrhyn Road, 

K tngsUm-upon-Thames, Surrey. 

Protecting tbe 
investor 

» i 

From Mr T. Ackland 

Sir,— What system of protec- 
tion for the Investing public is 
to replace the jobber-broker 
organisation, on which the 
Stock Exchange was 1 founded 
and which is now to jbe. swept 
away in such cavalier' fashion? 
In all the pronouncements on 
this subject since January I 
have seen nothing which even 
remotely approaches this im- 
portant subject In spite of the 
formation of so-caned “polic- 
ing authorities," or should I say 
sup’s. 

In truth tiie process should 
be re-named “the gang bang” 
— certainly the investing public 
is about to be financially raped 
by foreign bankers . who are 
taking over member firms and 
who have no conception or 


regard for the traditions of the 
Stock Exchange or the City of 
London. What is more as the 
investing public will not know 
what is going on it will not 
even have the option of lying 
back and enjoying it. 

We hear continuously of the 
enormous rewards being offered 
to dealers and market makers 
in the form of “golden hand- 
cuffs," “golden transfer fees” 
etc* etc. Under the pressure 
of these Incentives are any of 
these people really going to 
worry about the odd “Chinese 
Wall?” 

The truth is that members of 
the Stock Exchange have sold 
their heritage for rather more 
than a mess of pottage— every- 
one has their price it would 
seem. 

T. F. Ackland. 

Ashdens, 

106-114. Borough High Street, 
SE1. 


Faults in 
education 


From the Chatman, 

Meeelec Developments 

Sir,— I refer to the article by 
Michael Strutt (October 14) 
which highlights a gap in cur- 
rent training of engineers. My 
experience, and that of local 
colleagues in the various pro- 
fessional institutions, suggests 
that the situation 4s much more 
serious • than indicated in the 
article. 

Modern graduate engineers 
certainly have little knowledge 
of materials. They also have 
very little idea of -how .to apply 
what knowledge they have 
acquired to real world problems; 
We seem to have reared a 
generation of engineers who are 
so handicapped by their educa- 
tion that they quake at problems 
which do not resemble examina- 
tion. questions. They have tittle 
curiosity, no courage to venture 
outside the strict boundaries of 
their own chosen specialisation, 
and an inability to communicate 
across - the interdisciplinary 
boundaries. 

There are faults throughout 
the education system. We fail to 
encourage natural scientific 
curiosity at the earliest stage of 
schooling: This omission is com- 
pounded by education for 
examination and the setting of 
examinations for ease, of mark- 
ing: This industiy urgently re- 
quires people of good academic 
ability who have been en- 
couraged to acquire a broad 
knowledge and to adopt an in- 
vestigative approach to real 


problems. We see tbe wrong pro- 
duct emerging from 'University, 
but the roots of the problem are 
buried deep in the educational 
system. 

B. T. Holmes, 

Llanthony Road, Gloucester.- 

High quality 
printing 

From Mr /. Nichols 

Sir,— -I was delighted to read 
in Men and Matters (October 
18) that Macmillans hav e dis- 
covered the Tenniel/Dalziel 
wood blocks of “Alice” safe 
and sound in the Covent 
Garden branch of the National 
Westminster Bank. These 
blocks were used by Richard 
Clays of B un g a y to print the 
second and subsequent editions 
from 1865 onwards. 

The first edition of 1865 pro- 
duced by another printer was 
criticised by Dodgson for the 
poor quality of reproduction 
and was withdrawn at the insti- 
gation of TennieL The 1866 
edition, printed by (Hays in 
1865, was highly commended 
fur tire quality of both the text 
and block printing. 

Dodgson was surprised that 
the high quality of the illustra- 
tions had been achieved with- 
out the need for Dalziel to 
re-cut the blocks. The reason 
for this was that Clays had 
printed from electrotype im- 
pressions of the blocks. It is no 
doubt because, of that, that the 
original . blocks are in almost 
pristine condition having been 
used to produce only 2,000 
copies for the first withdrawn 
edition. 

J. W. L Nichols. 

Richard Clay pic. 

Chaucer Street. 

Bungay. Suffolk. 

Star Wars 
OK 

From Professor P. TTumemaim 

Sir,— Judging by the report 
from your UB. Editor (Octo- 
ber 18) there is still consider- 
able confusion over the inter- 
pretation of the ABM Treaty 
(Salt 1). The intention of the 
treaty, however, is quite dear. 

The relevant article reads 
“ Article 5 (1) Each party 
understates not to develop, test 
or deploy ABM systems or 
components which are sea* 
based, space-based or mobile 
land-based.” 

The exclusion of fixed land- 
based development testing or 
deployment is quite deliber- 
ate. Indeed the treaty . desig- 
nated two fixed land-based sites 
from which development, test- 
lng and deployment may take 
place. 

The conduct of the SDI 
(strategic defence initiative) 
solely at the nominated UJS. 
site is therefore permitted 
under the treaty, 

(Professor) Peter Thonemann. 
33, Cumnor Hill, 

OzSorfU 
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Deutsche 
Bank to 
raise 

DM lbnin 
cash call 

By Jonathan Carr In Frankfurt 

DEUTSCHE BANK, West Ger- 
many’s biggest commercial bank, is 
raising more than DMlba ($380m) 
through a l-for-15 rights issue, so 
arming itself for another phase of 
strong business growth. 

In the action, which w31 boost ba- 
sic capital by DM 117m, the bank 
will offer the new DM 50 nominal 
shares at DM 450 between Novem- 
ber 12 and 28. The new shares will 
be eligible for the full 1985 dividend. 

The move will raise the total 
share capital and reserves of the 
parent bank to about DM 7.32bn 
and that of the Deutsche Bank 
group to DM 8.76bn. 

It means that the Deutsche - in 
contrast to some key domestic ri- 
vals - will already have met the 
tougher capital-to-lending provi- 
sions of the revised credit law, 
which took effect this year. 

Under the law banks have to con- 
solidate the business of their for- 
eign subsidiaries and ensure that 
total credit volume does not exceed 
18 times capital plus reserves. A 
transition period until 1891 is being 
allowed to meet the new rule in fuIL 
In principle banks could decide to 
hold back their lending to help meet 
the tough provisions, but with its 
sharp boost in capital now the 
Deutsche has underlined its deter- 
mination to press ahead with busi- 
ness expansion. 

The bank has reported operating 
profit up by 7J per cent in the first 
half, and looks to be beading for an- 
other record year. Last year it 
earned about DM2.8bn in operating 
earnings in the parent company, 
dose to DM 4bn in the group and 
paid an unchanged dividend of 
DM 12 per DM 50 nominal share. 

Business volume was down in the 
first half of this year -in the parent 
bank by 2L8 per cent to DM 139 Jbn 
and in the group by DM 3.1 bn to 
DM 235-3bn. 

But the tempo is believed to have 
picked up since -and prospects are 
good for fairly strong economic 
growth in West Germany next year, 
implying buoyant banking business 
Deutsche Bank last raised capital 
through a l-for-12 rights issue at a 
price of just DM 250 per share in 
March, 1984. 

Now the stock market is booming 
and the Deutsche share price (part- 
ly in expectation of the rights issue 
announcement which came later in 
the day) dosed at DM 680-DM 10.50 
up on the closing figure of Tuesday. 


Plessey 
wins order 
from Japan 

By Guy de Jonquieres in London 

PLESSEY, (he UK-based electron- 
ics group, has won a £250,000 
($357,500) telecommunications 
equipment order from Japan which 
the company hopes will lead to fur- 
ther sales totalling several million 
pounds a year. 

The order, for 20 Monarch small 
private branch exchanges (PABXs), 
was placed by Nitsuko, a telecom- 
munications apparatus maker. It is 
believed to be the first Japanese 
sale of digital PABXs by a UK 
manufacturer. 

Nitsuko will use the PABXs for 
field trials in the next three 
months. The Monarch bas already 
been approved tor sale in Japan 
■ and Nitsuko has said that if the tri- 
als go well it may order as many as 
500 more exchanges, worth about 
£8m, early next year. 

Plessey says the deal was con- 
ducted in the face of competition 
from NEC, one of Japan’s largest 
telecommunications makers, which 
owns 34 per cent of Nitsuko. 

Plessey has had dealings with 
Nitsuko for several years, but untn 
now only as an importer of the Jap- 
anese company's products. Last 
year, Plessey bought £12 -5m worth 
of small key-system telephone ex- 
changes from Nitsuko. 


GM attacked for failure 
to boost UK subsidiary 


BY PETER RIDDELL AND KENNETH GOODING IN LONDON 


GENERAL MOTORS, the world’s 
largest automotive group, has an- 
gered the UK Government by fail- 
ing to cows op with a formula, for 
its VauxhaQ subsidiary to increase 
production and the British content 
Of Its vehicles. 

In the most critical public re- 
marks yet marie on the subject by a 
minister, Mr Leon Britton, the 
Trade and Industry Secretary, said 
yesterday in the House of Com- 
mons he regretted that “after leng- 
thy discussions, Vauxhall is not yet 
ready to go further in proving that 
it really is a British car producer.” 

He added to GM*s embarrass- 
ment by contrasting its position 
with that of its main rival, Ford, 
which has told the Government it 
plans to maintain or increase the 80 
per cent British content of the cars 
it builds in the UK and to make 70 
per cent of its UK car requirements 
in its British plants. 

Mr Britton noted that VaoxhaS 
intended to raise the UK content of 
its cars and tight vans produced in 
Britain from an average of about 48 
per cent last year to about 49 per 


emit by the end of 1985. The com- 
pany also aims to increase the num- 
ber of cars and light vans produced 
in the UK from 45 per cent of its 
British requirements last year to 58 
per cent this year. 

Admitting disappointment over 
VauxhalFs intentions, Mr Britton 
pointed out that British component 
producers could help themselves 
"by manufacturing products which 
General Motors would have to rec- 
ognise would have to be included on 
price consideration alone." 

Later during Comm ons ques- 
tions, Mr John Butcher, a junior in- 
dustry minister, stud: “The onus is 
now very much on General Motors 
to increase the British content of its 
UK build and to increase the share 
of the British market that it satis- 
fies from its assembly at its British 
plants.” 

Earlier in the day, Mr John Flem- 
ing, of Vauxhall, de- 

fended his company's performance 
and dropped a clear hint about why 
GM could not move ahead any 
foster in Britain. 


"We must earn a proper return on 
investments that have been made 
and will be made. We must become 
self-sufficient and reward our 
shareholder, General Motors, for 
the faith it has shewn in us,” he 
said. 

Mr Fleming pointed out that 
Vauxhall, w hich reported a £8 .8m 
($9.75) net loss for 1984 compared 
with a loss of Q.lm the previous 
year, had spent £2Q0m at its plants 
at Ellesmere Port, north-west Eng- 
land, and Luton, Bedfordshire last 
year and introduced two-shift 
working. 

Problems with new automated 
equipment to produce Astra cars 
and vans at Ellesmere Port had 
held back output to 25 vehicles an 
hour, compared with the planned 
35, while Cavalier production at 
Luton was constrained because the 
paint plant could .handle only 32 
cars an hour. 

This was being put right Mr 
Fleming said, 

UAW dams Chrysler victory. 
Page 6 


Halifax launches first private 
sector inflation-proof bonds 


BY CLIVE WOLMAN IN LONDON 

THE FIRST inflation-proof UK 
bond to be issued by the private sec- 
tor was announced yesterday by 
the Halifax building society. 

The initial £15m ($21. 43m) that 
the Halifax has raised for a 35-year 
term will finance the purchase or 
constr u ction of 1,300 houses in what 
is believed to be the first perfectly 
matched portfolio of assets and lia- 


b Arties to have been set up tor a 
budding society. Societies normally 
raise money from investors for 
short periods and lend it to home 
owners on lengthy mortgage terms. 

The Halifax has the right to raise 
another £35m by issuing further 
index-linked stock in the same 
series. The coupon of the stock has 
been fixed at 3.875 per cent, but it 
will become linked to the retail 
price index fRH). The real (infla- 
tion-adjusted) redemption yield 
from the stock will be about 3.85 per 
cent 

Mr Robert Rees from the London 
stockbroker W. Greenwell, which 
has placed the stock privately with 
mainly pension fund clients, said 
that he hoped to obtain a stock ex- 
change listing for the bond. But 
first they had to overcome legal ob- 
stacles arising from the status of 
the Halifax as a mutually owned 


unincorporated organisation. The 
issue has been arranged by the 
merchant hank Samuel Montagu. 

The £15zn will be lent to the Mil- 
ton Keynes Development Corpora- 
tion ar|f i to housing associations in 
London’s docklands, the South 
East, and the Midlands in England 
and South Wales. The money will 
provide housing for the elderly and 
single people. Some housing will be 
rented, while other ownership will 
be shared between the housing as- 
sociation and the occupier. 

The cuts in public sector bousing 
finanre have imposed "an artificial 
limit” on this type of arrangement 
and left unsatisfied demand which 
can now be tapped, Mr David Cout- 
tie, the hnnsing development con- 
troller of the Halifax said. 

“Index-jinked finance is ideal for 
this type of project but we were pre- 
pared to offer it only on a fully 
matched basis and not out of our 
general investors' funds,” said Mr 
Richard Wheway, Halifax finance 
director. 

The housing associations and de- 
velopment corporation will charge 
rents on the property which will 
rise approximately in line with in- 
flation. They will pay the Halifax 
monthly interest at a compounded 


annualised rate of initially 4JJ7 per 
cent Their interest payments will 
also rise in tine with the RPL giving 
the Halifax a spread of about 0.72 
per cent to cover the administration 
costs and credit risk. 

The Halifax will supply mortgage 
funds of up to 90 per cent of the in- 
itial value of the underlying hous- 
ing stock. But Mr Cbuttie agreed 
that a bad debt risk would emerge if 
the market value of the housing 
failed to rise in tine with the RPI 
and thus the value of the outstand- 
ing debt over the 35-year period. 

Stockbrokers said yesterday that 
the Halifax , as the UK’s largest 
building societies with about £22bn 
of assets, was one oi the few with 
sufficient reserves to absorb the 
credit risk. Nevertheless, other 
building societies are ar ppet ed to 
follow. A broker estimated that so- 
cieties could raise £500m a year in 
index-linked stock. 

The Nationwide building society 
was the first to issue index-linked 
mortgages and raise index-linked 
funds, in its case from its individual 
investors. But its efforts have been 
plagued by legal difficulties. 

Building society advertising, 
Page 13 
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satellite 
deal with 
Murdoch 


By Ivo Dawnay In Brussels 

GROUPS Bruxelles Lambert, the 
Belgian financial and industrial 
bolding company, yesterday an- 
nounced that it had established 
joint venture with Mr Rupert Mur- 
doch’s News International a im ed at 
developing and satellite tele- 
vision services. 

The new company, to be called 
Media International, will lay the 
foundation for an international tele- 
vision distribution network. It will 
have an initial capital of BFr 25m 
(5460,000). 

One of GBL’s principal share- 
holders, Power Corporation of Can- 
ada, recently acquired a significant 
holding in Tele-Metropole, which 
controls one of Canada's 10 national 
television channels and several 
local stations. 

The two moves represent a fur- 
ther consolidation of GBL’s commu- 
nications interests and follow close- 
ly on its recent acquisition of Edi- 
tions Dupuis, a Belgian publisher 
whose activities extend to printing 
and audio-visual fields. 

Hie new links also promise col- 
laborative deals between Tele- 
Mhtropole and Compagme Luxem- 
bourgeoise de Telediffasfon (CLT), 
the holding c o m p any for RTL 
which is 5L6 per cent owned by 
Audioflna, a GBL subsidiary. 

RTL, which broadcasts radio and 
television to Luxembourg, France 
West Germany and Belgium, has in 
turn bees negotiating with the 
French authorities to take two 
channels on the new TDF direct 
broadcasting satellite scheduled to 

be laimrhpd npsrt ornimpr 

Mr Murdoch has been aggres- 
sively w panding his broadcast sat- 
ellite and ffntertainmfmt interests, 
especially in the UJS* in recent 
months. 


GEC plans ‘Chimnel’ stake 


BY ANDREW TAYLOR M LONDON 


GENERAL ELECTRIC Company 
(UK) is negotiating to take a stake 
of between 5 per cent and 10 per 
cent in Euroroute, one of four rival 
groups applying to build a fixed link 
across the En glish Channel. 

Last weekend British Telecom 
announced it was taking a stake of 
about 10 per cent in the British arm 
of Euroroute - an Anglo-French 
consortium proposing to span the 
Channel with a combination of 
bridges and tunnels providing road 
and rail links. 

BT and GEX7s investment wiS 
form part of the £50m (S72m) which 
the consortium says it needs to 
raise, half in the UK, to get the pro- 
ject to a stage where detailed fund- 
ing can begin. The consortium bas 
already spent £12m preparing its 
application. 


The sums are small by compari- 
son with the £8.5bn Euroroute ex- 
pects to have to raise to complete 
the road and rafl links by 1993. The 
majority of this is expected to come 
from international financial mar- 
kets in development loans and new 
equity. Preliminary discussions 
have taker place in recent weeks 
between Enroroote and bankers 
and institutions in London, Paris 
and New York. 

GECs motives for wanting to join 
the consortium are understood, 
however, to be associated more 
with the possibility of winning work 
for its electrical engineering subsi- 
diaries rather than with any desire 
to become a major long term inves- 
tor in a link. 

• Other British members of the 
consortium indiiHn- Trafalgar 


House, Associated British Ports, 
British Shipbuilders, British Steel, 
Barclays Bank and Kleinwort 
Benson. 

Applications for a licence to build 
a privately-financed Channel link 
must be lodged with the British and 
French governments by next Thurs- 
day (Oct 31L Until recently it had 
been thought only three groups 
would apply, but a fourth scheme, 
backed by Sea Containers, has 
emerged in the last few weeks. 

Sea Containers, the Bermuda- 
based shipping group which last 
year bought Seatink, the ferry com- 
pany, from British Rail, has said 
that it intends to submit an applica- 
tion, but the company has so far de- 
clined to reveal details of its plans. 

These are understood to involve 
twin tunnels 


Reagan in bid for summit initiative 


Continued from Page 1 

conference in Sofia yesterday to at- 
tend the special General Assembly 
session commemorating the UN's 
40th, anniversary, which has 
brought some 80 world leaders to 
New York this week. 

Mr Reagan told the Times of In- 
dia that in Geneva he would ask Mr 
Gorbachev to withdraw Soviet 
troops from Afghanistan, paving 
the way for a political solution 


there and that he would also raise 
other areas of “regional tensions.'' 

He wanted to discuss bilateral 
UJL-Boviet relations and “the obli- 
gation of both our nations to respect 
human rights.” 

"An of these issues are as impor- 
tant to us as the question of nuclear 
arms,” Mr Reagan said. U.S. offi- 
cials are saying that in particular 


Mr Reagan will today be blunter on 
human rights than in a conciliatory 
speech on arms control he gave to 
the UN one year ago. 

The danger of a sharp dash on 
human rights at the summit was ac- 
knowledged by Mr George Shultz, 
the U.S. Secretary of State. Under 
Mr Gorbachev, “these people have a 
different attitude, more combative,” 
Mr Shultz told reporters. 
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U.S. backs exporters 


Continued from Page 1 
ment have joined together to match 
a foreign mixed credit .offer to a 
poor, underdeveloped country. 

Under pressure from Congress, 
BxjmbanK ha^ mad* offers of 
mixed credits in the past, mostly 
trying to underbid tied aid offered 
by the French. Of the 11 offers put 
forward, only three have been ac- 
cepted, and one ultimately went 
ahead without the bank financing. 
Last month the bank announced 
that it bad outbid the French to win 
a $44m order from Brazil for hospi- 
tal equipment 

Peter Riddell in London writes: 
The British Government will short- 


ly announce details of long-term 
soft, or low-interest, loans to be 
made available as part of export 
support packages. 

Mr Leon Brittan, the Trade and 
Industry Secretary, confirmed in 
the House of Commons yesterday 
that the Government accepted in 
principle that long-term, low- inter- 
est loans similar to those offered by 
competitor countries should be 
made available in appropriate cir- 
cumstances. He stressed the need 
for a flexible approach involving 
mixed credit packages. He said his 
department's officials were having 
disc ussions on the subject with the 
Chinese Government 


M Albert Frere, GBL's chief ex- 
ecutive, wifl sit with Mr Murdoch 
on the board of the new Media com- 
pany, whose president and vice- 
president wiD alternate each year 
between representatives of the two 
groups. 

The new company will consider 
programme production »nd joint ac- 
quisitions of programmes for 
group’s television services. 


Pretoria 
debt talks 
stalled 

Continued from Page 1 
show that South Africa's total debt 
is S23Jhn, including $l-5bn in short- 
term trade credit not covered by the 
standstill that South Africa has 
asked its bankers to maintain. 

The breakdown also shows that, 
of the total, Sl2bn is public-sector 
debt; $8.7ba is debt held by South 
African banks; SLSbn is owed by 
the Reserve Bank and S4.7bn by 
private-sector borrowers. The fig- 
ures are before double counting es- 
timated at &8bn. 

An economic analysis presented 
by Dr Stals to yesterday’s mooting 
also warned of difficulties ahead if 
South Africa was forced to run a 
current-account balance-of- 

payments surplus over the medium 
term for want of fresh credit 
The analysis showed that the bal- 
ance of payments was in surplus by 
B2bn (S774m) in the 12 months to 
Jane this year and in “sizeable 
surplus" in the thud quarter. 

"The anticipated scenario for 1988 
is one of moderate economic growth 
with a sustained, albeit somewhat 
smaller, surplus an the current ac- 


count of the balance of payments 
and no significant demand pressure 
on prices. 


Fabius and 
Chirac head 
for N-tests 

Continued from Page 1 

Paul Quifes, the new Minister of 
Defence, as well as by parliamen- 
tarians and journalists. The Prime 
Minister had sought a stronger del- 
egation from the Opposition to help 
to give the impression of a national 
consensus over the testing pro- 
gramme. But the Opposition fears - 
particularly on the eve of M Fab- 
jus’s face-to-face debate with M 
Chirac - that the Government will 
exploit their presence for partisan 
purposes. 

M Fabius’s visit follows closely an 
the heels of the visit last month to 
Mururoa of President Frangois Mit- 
terrand and other members of the 
Cabinet 

M Chirac will find himself in the 
unenviable position on Sunday of 
having to support M Fabius’s initia- 
tive. He has already strongly con- 
demned New Zealand's opposition 
to French testing. 


THE LEX COLUMN 

More funds for 
the firemen 



The flotation of Fireman’s Fund 
is neither truly an initial offering, 
since the company was indepen- 
dently quoted until American Ex- 
press bought it in 1988, nor is it any- 
thing like as large in real terms as 
the Ford issue, which had held the 
record for nearly 30 years. But 
$824m is quite a large amount of 
stock for even the U.S. equity mar- 
kets to digest, and that, along with 
a slug gish aftermarket in the re- 
cently floated stock of Rockefeller 
Center, explains the slightly cau- 
tious pricing of the shares at S25.75. 

It looks a good moment for Amer- 
ican Express to reduce Its holding 
in an investment that had been one 
of its major headaches. After going 
through the wringer, property and 
casualty insura nee lias come back 
into Wall Street favour, looking tow- 
ard Mg margin gains that are 
thought to be in store from 1986 
onward. Yet the sector’s chances of 
outrunning the market have surely 
been reduced by its capital raising 
this year (around $2bn so far). 

Including the $200m or so that 
Fireman's Fund itself is raising 
through this issue, it has absorbed 
over S800m of capital in the last 
couple of years, largely fa compen- 
sation for a previously rather opti- 
mistic policy on reserving. 

Now that FF appears nicely set 
up to enjoy the improved under- 
writing wfmaftp, American Express 
can pull bade the cash previously 
injected, strip out the life business 
which it stul wants, offer some 
growth prospects to new investors 
and still wmiTitwiTi & sizeable invest- 
ment 

Sooth Africa 
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Yesterday’s meeting of South 
African and intern atinnai bankers 
only served to deepen the gloom 
over the chances of reaching a 
quick settlement on the country's 
external debt In advance of the 
meeting, both gold shares and the 
rand had faffo n sharply, so yester- 
day’s small bounce back was almost 
inevitable. But this seems like little 
more than a correction- while the 
lack of agreement hangs over the 
market 

When the moratorium, was an- 
nounced, the deadline for agree- 
ment on rescheduling terms was 
supposed to be the end of the yep. 
Now this looks almost inconceiv- 
able; and the odds will be length- 
ened still further if the Smith 
Africans insist on longer maturities 
on their loans than the banks are 
prepared to offer. In other resched- 


ulings, banks have often been pre- 
pared to meet debtors' demands; 
with South Africa, however, the po- 
litical embarrassment of giving in 
would probably be too great. 

Gold shares, meanwhile, have 
been dragged down by the weak- 
ness of the rand; their sterling val- 
ue has halved in the last six 
months. And shareholders are not 
even being rewarded by bear mar- 
ket yields. Dividends payable in 
rands have shrunk, too, so that the 
average sector yield of around 12 
per cent is way below its previous 
high of ova* 20 per cent in 1976. If 
Western banks are not prepared to 
lend to South Africa for right years, 
why should Western investors writ 
that long to be paid bade? 

BET/SGB 

BET’S offer for SGB would ap- 
pear to satisfy everyone but the di- 
rectors of SGB itself. Whatever 
Bearer's original motive in launch- 
ing its partial tender offer, it has at 
least Rushed out a counteroffer 
which guarantees it a substantial 
profit an its original bolding. SGB 
shareholders will receive more 
money for their shares ” nf ^, what is 
more, for all of their shaiW And 
BET presumably believes that its 
enhanced market presence in seal- 
folding will justify what looks a rich 
price. 

BET was willing to play the white 
knight to Beazer's dark horse, and 
it is a matter for regret that SGB's 
Hirprtnrg have turned foe latest of- 
fer down flat SGB’s profits have 
gone virtually nowhere for the past 
sue years, so the board’s statement 
that the BET offer grossly 
undervalues the company’s pros- 
pects rather tests the credulity of 
the market Confronted with a bid 
which values their investment at 
13.8 times historic earnings - and 


not much less than fori ofr-gf 
pective basis - SGB 
would do well to ignore’ 
board's advice. "jv 

The most likely dudteagw If] 
bid is the Office of Frir- 
BET was busy playing 
significance of a 20 per ceqfcj 
market share in scaffoldings 
day but given the fragmentrift&.- 
foat industry, the OFT hayX 
less relaxe d view . If it is 
green fight, BET believes! 
suffer no earnings dilution^ 
the year to March. That! 
order, but a company which- 
liberal with its paper as 
most obliged to make -mb: 
ises - and then keep them. 

Halifax 

Building societies are no 
entiy, prepared to writ 
forthcoming Act of 
passed before testing 
ground in financial 
al have already ventured 
Eurobond market and how 
fax bas launched the 
private sector index-finked 

It yields about 80 basis 
more than its equivalent 
stock, and at 35 years, its 
is ideal for insurance eu. 
and pension fends. Theda 
turns can now invest fasariLiftafo 
ed accommodation without 
minstrative hind of haying to crifel 
payments. " ■' ‘ ■’ E "" ' 

Halifax, which does the 
them, takes a torn by 
bousing associations around ’ffi 
sis prints more for thrirnwHg?; 
But foe rate is stiff ridy w " 
pounded 4 j 67 per cent, Whtehn 
house-buying more affonfah& 
people on few incomes, to 
for foe low interest rate; Hi 
effectively sacrificing some 
future appreciation of their pBgw-» 
ty. because their « paymentdd? _ 

prfrvnp n] he iwlwJiiitw i, . 

As an interntediary.'BolffriHk 
taking most of the risfct .lt “ 
avoided theprbblem of 
maturities, but it is vnlm 
bad debts and to the _ 
house prices not tiring as 

inflation • “ 

Prices in foe low end of thoiSfl 6 
ket have apparently cortriafai 
rather well with retail prices irijfe 
past, and Halifax at least 
years to iron out the bumpt^ 
while yesterday’s placing « 
was in some respects au 
ment, we are unlikely to- 
writ another 35 years to see' 
more on offer. 
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ANATOMY OF A STAR 


Look carefully ar the ,\tar jhove and you ’ll 
find that its made up of four arrowheads. 

Each arrow (trad comprises two ’stretched* 
rectangles which contain, m Arab calligraphy. 

I wo worth; Com/wiva! Hank. 

This i> rite corporate symbol of the Com- 
mercial Rauk of Kuwait. famous |n»tli iu-rr and 
♦wmcas for its pioneering approach to Middle 
East bank by. 

Among many siittiificafu achievement^ we 
were the fin>t Kuwaiti bank to establish a foreign 
exchange dialing room; first to nsuhlbli a direct 
link witli the Reuters nun ivy Jcaliiig tvstvni: first 
ro introduce automated letter* of credit; and hrit 
to have all our branches linked on-line to a cen- 
tral computer. 

Now we’re leading the wav with such soph- 
isticated foreign exchange instruments as forward 
rare agreement*, interest rate swipx. currency 
ppt ions and interest rate options. 




Increasingly the Rauk has become nioir 
’ internal usual in it- outlook. With stn^reUaNb.^-^T 
Conrans iu 89 countries, a fell federal branch in..; 

New York and a European reproenratirif office ih 
London. 

In shore, (fommercial Bank of Kuwait can h;-7; 
offer you a fn-sb new altenutiir for wnr Kantfog^v 
needs. ■ ‘ ’ 

Many major companies m the USA. japa&f ''■=£*’; 
Europe joJ the Middle and Far East are already 
enjoying the benefits of our wide range of 
services. 

So could >s«l Aud at’vvrv competitive areae^v! ; • 

war us in mind next time you hjwj spdejal;: - 

nctiL Vie promise you an open tt\iud and J | 
wry imaginative ih inking. - 

' And as Kuwaitis we’vv i»ot a lung . liberty of 
trailing expertise to draw on. 


r. 

V. 


uSbg^aJlLSjl^iJI^uJI 
Commercial Bank of Kuwait 



•• .-w&v 

s- -. 

Kainril.h* h«WSi«iKii*j< Erlq<kw 3Hli«il Moi i HKKI 
fthw Vorl tiff tel rtirmw Nr» Vil IPHi.’ Mlif THrptm-r.'lJi i)' JIS, Jr(n i k .j -j, , • '■ ; • .V- 

EnrDf.ru lUpmntabSt Offk* M AIpW* IbniiC t l.trSnm. Lwiko U 2Y Mtt TrV r Wlll Ms jilt fcVs ««! ItV-r 7 - 
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Financial Times Thursday October 24 1985 


Corporate 1 

Finance " 

Leading U.S. Bank 

Our diene is a larjjj, well established and respected 
U.S. International Bank with a long and success- 
ful connection in the U.K. 

The Bank has become increasingly active in cor- 
porate finance in recent years and now wishes to 
strengthen an established team by the recruitment 
of a Senior Corporate Financier who will assist in 
the team's development particularly in the field of 
Equity Issues on the London Stock Exchange. 

The successful applicant will have had several 
years* experience in a stockbroking firm or a mer- 
chant bank, be in his/her early thirties and able to 
demonstrate excellent business development 
abilities and technical skills. The Bank will offer a 
very generous financial package. 

Interested applicants should write, enclosing a 
detailed curriculum vitae, to Neal Wyman B.Sc. 
A-C-A-, Manager — Corporate Finance Division, 

39/41 Parker Street, London WC2B 5LH or tele- 
phone him on 01-404 5751, quoting ref. 6133. 


JOBS COLUMN 


Fact and fiction about personality analysis 


BY MICHAEL DIXON 
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International Recruitment Consultants 
London Brussels New\brk Sydney 

A member of the Addison Rsgge FLC group 


™ Radenoch & Clark ■ 

INVESTMENT BANKING 
CORPORATE FINANCE 

to £30,000 

A leading European Investment Bank, enjoying a successful 
period of expansion in the Euromarkets, is seeking highly 
motivated, talented executives. 

Ideally applicants should be graduates, aged 24-28, with 
experience of corporate and government agency capital 
raising, gained in a leading Merchant/Intemational Bank. 

This position may appeal to U.S. credit-trained bankers with 
Marketing experience, and an appreciation of capital market 
products. 

This is a highly geared organisation offering excellent 
prospects for career development in a demanding environ- 
ment 

STOCKBROKING 
INTERNATIONAL EQUITIES 

cJl 20 , 000 + Bonus 

A large firm of ILK. Stockbrokers, linked with a major inter- 
national financial institution, is seeking to expand Hs European 
and US. equity sates capacity 

We would welcome applications from young stockbrokers with 
Research/sales experience in major European or American 
stocks. 

Fora confidential discussion of these positions please contact 

SlMrtCMbgd,CI ui«lap hgrL«aiaee o nfane WBhore. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-583 0073 


COMPUTER SYSTEMS 
PROFESSIONALS 
SECURITIES/BANKING 
SYSTEMS 

HIGH NEGOTIABLE SALARY+BENEFITS 

Recognised as a market leader in the development of sophisti- 
cated computer systems for the financial co mm u n ity, our 
City based, client is a successful USM listed company with 
branches in New York and Hong Kong. 

They are an innovative, dynamic and a forward t h i n ki n g | 
company with an informed and stimulating management style. 
Their continued success and the drive for growth has created 
the need for high calibre Business Analysts. 

Your responsibilities will involve you at all stages of .nego- 
tiations and discussions with our clients encompassing — 
feasibility 'studies, proposal preparation, systems designing to 
high specifications, sometimes solving problems in new appli- 
cation areas utilising the latest technology and techniques. 

The cornerstone of our client's success is the combination 
of a thorough understanding of the Banking and Securities 
industry, with creative and efficiently designed computer Sys- 
tems. Tbe successful candidate should be able therefore to 
demonstrate a detailed knowledge of this marketplace, built 
upon a solid and successful background in DP systems design 
to at least Project Manager or Consultant level. 

With a successful track record and the re levant, skills and 
experience, your personal qualities will be such to equip you 
to deal and communicate effectively at all levels. 

An excellent remuneration package is offered that includes a 
high basic salary, benefits and a company car. 

Please write with a full CV. In confidence to Hugh Hacer or 
telephone him for an initial discussion. 


JOTi 


Computer Technology Recruitment Ud. 


Triumph House 1 89 JEegenl Street. London W1R 7WD. 01-7349723 


SENIOR POSITION 

for person with fluent Japanese, oral and. written, to fill. new 
position, relating to liaison in and expansion of European 
network of Japanese companies. At least three years’ previous 
experience in Japanese newspaper industry necessary. 
Successful applicant must also have some previous manage- 
ment experience. 

Replies in confidence to: 

Mr M Fnrazawa, Managing Director. 

OVERSEAS COURIER SERVICE LIMITED, 

9S-1M Bay 11s Road, London, SE17AS. 


TODAY'S agenda opens with an 
ambitious attempt to present a 
j personality analysis of all 
I Jobs Column readers. 

I The attempt is based on a 
{ technique discovered during 
last week's Institute of Person- 
nel Management conference in 
, Harrogate. Several of its 
j sessions were devoted to the 
assessment of personality, 
which is evidently seen by 
growing numbers of employers 
as critically important in select- 
ing people for jobs especially 
at a high lereL 

The technique has a some- 
, what lengthy name: Collective 
listing And Procedural Test- 
, ing of Remotely Analysed Per- 
| sonality. The result of applying 
I it to your readers is the follow- 
| ing brief report, and I shall 
of course have to leave it to 
yon individually to judge 
whether the assessment is 
reasonably accurate. It says: 

“You have a great deal of 
ability which you have not as 
yet turned to your advantage, 
but some of your aspirations 
stffl tend to be pretty unrealis- 
tic. You pride yourself on being 
an Independent thinker and are 
reluctant to accept other 
people’s statements without 
satisfactory proof. Although on 
some occasions you are extro- 
verted, affable and sociable, at 
times you are introverted, wary 
and reserved.” 

'While I have no money to 
stake on it. I feel confident that 
most readers will find the 


analysis a tolerably close fit 
But before giving the reason 
for my confidence I will outline 
the context from -which the 
technique developed. 

The topic was raised at an 
IPM conference session in which 
psychologist Rowan Bayne; of 
North East London Polytechnic, 
reviewed the evidence for and 
against tbe belief that it is pos- 
sible for humau beings accur- 
ately to assess . one . another’s 
personalities. 

Daring the discussion after- 
wards somebody asked about the 
reliability of handwriting analy- 
sis. or graphology, which it 
seems that employers are in- 
creasingly using as part of the 
selection process. Dr Bayne re- 
plied that research into the mat- 
ter had generally shown that 
graphology did not work well. 
Whereupon several- people dis- 
agreed, saying ■ typically that 
they had had their handwriting 
analysed and their families and 
friends all agreed that the re- 
sult was remarkably true. 

Dr Bayne then said something 
which gave rise to ray new tech- 
nique for assessing Jobs Col- 
‘umn readers: the Collective 
lasting And Procedural Testing 
of Remotely Analysed Person- 
ality — which boils down to 
CLAPTRAP! 

For the psychologist ex- 
plained that research has also 
shown that there are certain 
personality descriptions which 
pretty well all people accept as 
true of themselves. He called 


them “ Bamum " statements. 
Anyone wanting examples of 
them need only look at the 
assessment I printed earlier. 
It consists of nothing else. 

Hence Dr Bayne's advice to 
people who are presented wnh 
true-seeming personality analy- 
ses based on their bandwriting 
and suchlike. “By all means 
show and assessment to vour 
family and friends," he said. 
"But don't ask whether they 
think it is true of you. Ask 
whether it's true of them, if 
they think so, forget it." 

His own overall view on the 
question is that while it may 
well be possible to make reli- 
able and accurate measure- 
ments of personality, it lias 
not yet been proved to be prac- 
ticable. In the meantime It is 
foolish to make recruitment or 
promotion decisions on the 
basis of personality tests unless 
their findings are supported by 
a well trained and thoroughly 
experienced interviewer. 

Finance chief 

A GROUP financial director is 
wanted by recruiter Geoffrey 
King for the £6J>m-lurnover 
company Mission Electronics, 
which employs about 100 people 
at its centre in Huntingdon. 

Founded in the 1970s Mission 
has successfully established it- 
self in the hi-fl industry by de- 
signing. manufacturing and 
marketing a range of speakers 


and turntables as well as an ad- 
vanced compact disc system. It 
is now expanding into the busi- 
ness computer field. 

Having already bought a com- 
pany specialising in networking 
products, the group is planning 
to set up as operation to de- 
velop and market software. It 
also Intends to form a separate 
company to carry out research 
for the business as a whole. 

The aim of course is increased 
sales at home and overseas — the 
major growth market is the 
United States — leading to a 
doubling of turnover during the 
next 12 months and a public 
listing within a couple of years 
or so. The newcomer to the man- 
agement team, which Mr King 
says is of thp workaholic ten- 
dency. will be responsible for 
the financial wellbeing for 
the group's operations. 

Besides being able to demon- 
strate the intellectual powers 
needed to handle the strategic 
aspects of financial manage- 
ment, candidates should be tech- 
nically abreast of the detailed 
work involved. Anyone averse 
to rolling up the sleeves and get- 
ting down to the nitty -gritty 
would be wise to refrain from 
applying. There will be no more 
than half a dozen specialist 
staff in support. 

While experience in the elec- 
tronics field would be a help, it 
is not essential. But applicants 
must be up to working in a fast- 
moving, entrepreneurial busi- 
ness. 


Starting salary indicator is up 
to £30,(>U0. Other benefits nego- 
tiable. 

Inquiries to Mr King at Cam- 
bridge Executive Search, la 
Rose Crescent, Cambridge CBS 
3LL; telephone 0223 311310. 

America 

NOW for a job based on the 
west coast of the U.5. being 
offered through headhunter 
Christopher Beale on behalf of 
a company which he may not 
name. Consequently — as is al- 
ways the case when a recruiter 
mentioned in this column does 
not disclose the employer — Mr 
Beale promises to abide by any 
applicant’s request not to be 
identified to his client at this 
stage. 

The person sought will he pre- 
sident and chief executive of a 
marketing and distribution com- 
pany which operates worldwide. 
The prime need is therefore 
success in managing a business 
of international scope. 

The recruit, who will be ex- 
pected to lead the S500m -turn- 
over company to further growth 
and profitability, will also need 
ability to negotiate important 
acquisitions and joint ventures. 
Other requirements include ex- 
perience of manufacturing 
start-ups, and skills in finance, 
marketing and dealing with 
people. 

Pay and perks in tbe 
$180.0004200,000 range. 

Inquiries to Christopher 


Beale Associates. 63 Crosvenor 
Street, London WlX 9D.\; tel 
01-499 6901. telex 24520. 


Banking 


RECRUITER John Williams 
seeks a skilled currency econo- 
mist and forecaster to join a 
London merchant bank’s 
specialist team serving cor- 
porate clients in Europe and 
America as well as in Britain. 
Fluency in languages other 
than English would help. 

Salary £28,000 or more 
depending on experience, plus 
car and usual City bonking 
benefits. 

Inquiries lo Russell Williams 
and Associates. 45 St Mary’s Rd, 
London \V5 5RQ; tel 01-579 1082. 

Engineering 

LASTLY to East Anglia where 
a managing director designate 
for a 2.000-employee engineer- 
ing company is being sought by 
recruiter Ray Adams of Cam- 
bridge Corporate Consultants <7 
Green St.. Cambridge CB2 3JU; 
tel 0223 313791). 

Candidates should be success- 
ful in managing the production 
of hardware including vehicles, 
and have experience in market- 
ing and selling to defence 
departments and armed 
services. 

Dr Adams puts the salary at 
about £35.000 with car and 
equity share among the perks. 


Exciting career 
opportunities with an 
international company 

The Lartorake Group is one of Britain's top TOO and Europe's top 200 comparms 
with an annua] turnover in excess of £1 biBion. tt continues to expand parheuiariy 
through tis major core businesses —hotels, property and retafi betting ~aR of 
which operate intamationaRy 

The Group is organised on a business related tfv&bnaf basts with profit 
responstij&tystron&y delegated and each dhrisiori receiving spedaBst support 
trom the centre. With ongoing plans tor growth, both orgmvc&Jfy and through 
acquisition, there is now a requirement to strengthen the central senior 
management team. Against this background the Group wishes to mate the 
following new appointments based kiNW London. 


Group Financial 

Controller 

c£35,00CH-Car 

Reporting to the Head of Corporate 
Finance, tfie position cafe for someone 
wrtio Is proactive, has high tech n ic a l 
aMto and can take responstoUty for 
■ reporting consaUatad financial data 
to the Board •monhari n g the efficiency 
. . of the Groi^tafinancW management: 
and controls • maintaining financial 
information systems* liaison wrflh 
auditors and other professional bodies. 
AppBcants, probably In their 30's, 
should be quaified accountants who 
can demonstrate a record of 
achferament In a well managed . 
company. Strong interpersonal skills 
a re essential since there Is 
considerable contact with senior 
executives throughout the Group’s 
operating businesses. 


Deputy Group 

Secretary 

c£30,000+Car 


a wide range of other 


r, who has 
ties, the 


. technical competence together with 
. initiative and com nweist awareness. 
Applicants, aged 30 te45, should be 
Chartered Secretaries or si mi larly quaffed 
professionals with broad based puno 
company secretarial experience in a large 
and efiverse grot*) of companies with 
kitemationai toterests. ktealy experience 
should encompass • dealing with Stock 
Exchange requirements • acquisitions 
• documents to shareholders • employee 
share schemes • personnel, pensions and 
office services management. Personal 
skRs must include the abflky to 
communicate well at al levels and to 
manage and motivate people. 


Both positions offer participation in executive sham option and pension 
schemes, plus an executive companycar and other benefits commensurate with 
a major international company. The Group* continuing growth and 
dvorsiBrxtkwprxjvkteexceBeat opportunities tor fvtum career development 

Pteeaeaend full CV with detaBs of current salary and benefits package to 
Vic GeIBn, Director of Human Resources, Ladbmke Group PIC, 

87 Wknpote Street, London YflM 7DB. 


Lr 


Ladbroke Group plc 


HIGH-POTENTIALYOUNG BANKERS 

upto£ 2 Q 000 

for the woridfcfli^ perpetually!^^ 
international banking system 


The only thing to stand still is 


Fbr young banhea Mttnl on wk 

scope and DUKpocis TWSa. ” 

beyond tn e reach or aarwamional 
bmte«.inif»riauwtodefk«na Vk 

answer. 

Tbematiw System It ftefnt perpetually 'WHRk 

reaMmgtoMbanlungevsianilibrirosBn 
unmedsdcapebAyioMernManaibafliung- 
tfcmthernanapemeraal treasury and funds - 
transfer togobai ask managotneni and 

accounting In me laoeolihe compel oon me manna ^ 

Svs^o8Bret»ar*sandffievcuaorTiersthertedbtS?yto 
pnduce(henghiinlannaiionnio>eeeMythet>anyCillw 
sysum. 

TfttfrggeeisOuattSfi banking systems rfeuftfeereoN tero*. 
s deeafe tnww a aqoyro eucsass r nem&imit - 

bariungevdes 

VsatttJta com that you comen tteares« - *urohgh^'^IU)ecl 
young Dsrtcerexj assume owral lesoonaWfy tor eosOnfland 
DOlertidcusiamenklnieflremauiaperaione.SieMtii^inNa 
rotes saving. n^jjorbnD and taBngcma number or 

motor accotma. progressing the system imoughona mutuaqr 
■saktaewy baste. 


h return tore aworoeileni package Sabres negotiated 
uptoCXXOOO EqurfypenkWeaan o ottered me valuable - 
oppwwiwyto snare renwcwteanysgiwa^siixwe AcWKoal 
beneiutincfaoaiKiiT-aMJtoiciyhtereurvKa 
cere aw artfZS days' hopdev 


^ FbramMious peope. these 

sM apportmanB represent wv 

oiWtoObgopponureiyndeuatapeaiwrGinto 
European bartungeanmjre* 


Brilliance in bankmg~time after time 



INTEWET SYSTEMS 


The City 

Search and Selection 

You will have seen our advertisements on these pages. You may have used us as a 
client; you may have come to see us as a candidate; you might even work lor a rival 
organisation; probably you will not have met ustodafe! 

As a further stage in our development we intend to expand our consultancy by an 
additional person. We are nevertheless determined to remain a. compact team, 
dedicated to excellence in the rapidly changing and increasingly international scene 
of the City We are approaching specific people but al the same time are running this 
advertisement to uncover any stone that remains unturned. 

The job calls for an unusual person aged specifically 34-40, who will be. or have been, 
working in Investment Banking, Investment, Financial Marketing or Stockbroking or 
possibly Financial Sector Recruitment, and ideally will also have worked in a totally 
different field, probably outside the City 

You will need to live in Central London and have excellent verbal and written 
communication powers. Experience in managing people and in interviewing is also 
needed, as is a sense of humour and a determination to succeed in a Stressful but 
highly professional environment 

Initial remuneration is likely to be in line with current earnings but in Ihe longer term 
you will move on to a salary and profit sharing basis. 

Please write to Colin Barry, Senior Partner; at Overton Shirley & Barry, Prince Rupert 
House, 64 Queen Street, London EC4R 1 AD. Telephone: 01-248 0355. 


Overton Shirley &f3nrry _ 

iSJ LK\.’V JL MM. u»!ilJ(X>I.VI£ 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


RELATIONSHIP MANAGER c£16,000 

SSPHSl^'SM!! kK! ^i2i p, ?!IlS!! no bt ™“ “endow to waning corporate clients. Applicants 
Pfease contact Brenda Shepherd 

ACCOUNTS £16,000 

account! officer with similar experience In anolher International bank. ® 

Please contact Dark! um 


BOND ADMINISTRATION — 
OPERATORS SUPERVISOR 


c£1 5,000 


Please contact David IMe 

TRAINEE EUROBOND TRADERS 

Reomtgraeiuatesin their eariyfmid 20’s with either a degree in Maftemaflot, Science or Economics 
are o ffered an ouWaneBng opportunity to be trained intorobond taodlngfeales. 

AppBcants m ud be bright, highly numerate and able to cope with the pressures of a tmdlna 
environ merrl Candidates without these qualifications will not be considered 110 


aro offered an outstanding oppor 
AppBcants must be bright, high 
environment Candidates without 


pressures of a boding 


Pleeae contact ,'enaa Shepherd 


Ridgway House 41/42 King William Street London EC4R 9 en 
Telephone 01h626 1161 


STOCKBROKING 


Senior Private Client 
Executive 

Panmure Gordon & Company wishes to appoint an Executive 
to complement an existing team in a rapidly expanding depart- 
ment dealing with the affairs of substantial Private Clients. This is 
a senior position commanding the attention of only those with 
several years experience in a similar capacity. 

Please reply to: 

G. F. Hailwood- Personnel Manager- 

PANMURE GORDON & CO. 

9 Moorfields Highwalk, London. EC2Y 9DS 
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International Banker 

Middle East from US $100,000 

Our client is one of the laigest banks in the Middle East with a 
strong domestic network and a substantial and growing presence 
internationally. 

You will be responsible to an Assistant General Manager for 
planning and controlling the international operations of the bank and 
will play a key role in the next phase of the bank’s development 

Probably aged over 40 you will already be at a senior level in banking 
and ideally will have had experience of working overseas as well as in 
your home country. Maturity, tact and flexibility are essential 
attributes. Remuneration is for discussion and should not be a limiting 
factor. 

Please write in confidence to John Cameron, quoting ref. CF434, at 
11 Gough Square, London EC4A 3DE (telephone 01-583 3911). 

Che twynd 

Streets 


Management selection Limited 


DIVISIONAL 
MANAGING DIRECTOR 


Manufacturing professional 


around £40,000 


Our client - a British pic based in the 
NorthWcst -is an industrial holding 
company with an exceptional growth 
record and a taste for acquisition. 

The initial role will be to realise the full 
potential of a division comprisingseveral 
diverse manufacturing businesses. 
Success will quickly cam wider 
responsibilities and further career 
progress in a group with ambitious plans 
and deman ding standards. 

The requirement is for a manufacturing 


and technical career background leading 
tooutstandinggeneral management 
success as an M D in manufacturing 
industry. Age probably around 40. 
Total commitment is essential; profit 
generation is the yardstick. 

The remuneration and benefits 
package fully matches the importance 
of the appointment and includes a 
Jaguar car. 

Please write - in confidence - to 
D- A, Raveracrofr. 


Ravenscroft &Partners 

Search and Selection 
20 Albert Square, Manchester M2 5PE 




iWil 


p JuvuraJi' 1 
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SENIOR UNDERWRITING D1 

AEGON Insurance Company (U.K-1 Limited seeks* 
Underwriting Director to head up the Company s City 
based Non-Marine Underwriting team and to be . 
responsible for the control and devstopment of the ■ 
Company's future underwriting policy. Technical 
underwriting skills and proven managerial ability 
U.K. composite or London based independent 
are essential. 

Preferred age 45-55 years. . ^ r 

Substantial remuneration package to refteetthe- ’; v; 
importance attached to the position. . . • 

Reply in strict confidence to: ‘ w -’?- 

p. Nicholson Smith. Chairman, \ 

AEGON Insurance Company (U.K.} Limited, ; 
136 Fenchurch Street ;/£ 

London EC3M 6SL ' :V 



Financial Adviser to 
International Entrepreneur 


London-based 

Our client is an international entrepreneur with very 
substantial personal and corporate assets in the UK 
Western Europe and the USA He seeks, as his 
Personal financial Adviser and finance Director 
of his various companies, a qualified accountant 
aged 30-45. 

You should be familiar with the disciplines and 
techniques of corporate management and have an 
interest in and knowledge of international currency 
and security investments, property and taxation. 

A shipping background and a second European 
language after English would be an _ __ 

advantage, as would the ability to ft 

travel as necessary |\/f 


MaL 

ment JL X. ppc 


£25-3QOOQ etc. 

The main personal qualities sought are maturity 
a willingness 'to work as the particular dnoumstances 
require, a sense of responsibility efficiency and 
a degree of self-reliance. 

The terms offered indude a basic salary of up to 
BQQ0Q fully expensed caret and are subjects nego- 
tiation to meet individual needs and cncumstances. 
Please send a detailed cm, including contact 
telephone numbers, in strict confidence 
to Peter Wilson FCA at Management 
Appointments Limited (Search and Selection 

T Consultants), Finland House, 

56 Haymarfcet, London SW1Y 4RN 
Teh (01) 930 6314. 


Management JL Appointments 
Limited 


“SCOPE: “CHALLENG 
‘ACHIEVEMENT: 

Some Management Consultancy language for 
industrial marketing professionals. 


A re you involved In industrial 
marketing, particularly in the areas 
of marketforecasting, market share 
consideration and competitive 
analysis? Then it may be a revelation 
to learn that management consult- 
ancy with Touche Ross will expose 
you creatively to a depth and breadth 
of work that can take your career 
further and faster than you would 
have imagined credible. 

At Touche Ross we mean 
business. Our practice is growing 
rapidly and our services are enjoying 
increasing demand from smaP busin- 
esses, to multi-national corporations, 
to government departments. 

We provide a range of consult- 


ancy services and as a Marketing 
Consultant you will apply your skills 
to assignment areas such as new 
produetdeve/opmentand launch. 7b 
be successful, you will need a good 
first degree, (MBA an advantage), 
an incisive, analytical mind and the 
type of experience that will enable 
you to translate complex problems 
into authoritative solutions. 

The rewards are excellent. 
Apart from your work achievement 
the openness of our structure and 
the speed with which we reward merit 
could find you as one of our partners 
in 3 to 4 years. 

Consider management con- 
sultancy today and the likelihood is 


that tomorrow win bring threenew 
ingredients toyourcareec Scope: '"•> 
Challenge, Achievement. Please 
write wfth fun CV end perhapste* 
whyyou teel youYa worth up to 
£30,000 plus acat to; :■ -y;- 

Michael Murton, (Refofene*232$fc : 
TbucheRoss&Co. 

Management Consultant* , " 

HiH House, lUttfe New street, . 
London EC4A3TR. 

Telephone 01-353 8011. 


n 



Management Consultants 


Currency Investment Manager 

MsyorUSBank -“TT 

Our client is a prime New York bank with a considerable international presence. They currently seek 
someone with extensive treasury experience to develop and manage a currency investment function in 
London. 

Initially you will be required to establish relationships with corporate clients and will advise them on 
appropriate strategies for handling their portfolios, in the light of actual market movements and your own 
future projections. You will also be expected to advise on die bank’s medium term role in foreign exchange 
markets, including foreign currency capital exposure and work in dose liaison with their spot and forward 
dealers. 

It is essential that candidates have broad experience in FX. This should include trading major currencies in 
a respected, high pressure dealing environment as well as a proven record of developing significant client 
relationships and profitable management of investment portfolios. 

Applicants with the requisite experience and the ability to work in this demanding environment should 
write to Christopher Smith, enclosing a comprehensive curriculum vitae, at 39/41 Parker Street, London 
WC2B 5LH, quoting ref: 3565, and stating any hank to which they do not want their details to be sent. 


Financial Director Designate 

CentralEOndon e£22,CXX)+eKK^fiveYiirai^tSs 


l_ 


Michael Page City 

International Recruitment Consultants— London Brussels Newl&rk Sydney 
A member ofthe Addison ftgePLC group 


J 


Our client, part of an international UK 
based information systems group, is 
involved in the design and provision of 
specialist software products for Electronic 
Publishingand now requires a Senior 
Financial Manager who will play a vital role 
in the overall development and management 
of the business. 

The company has expanded rapidly and 
needs to enhance the already tried financial 1 
team with the emphasis on improving . 
management information and control. 


Future financial planning and strategy is key .. 
to the new role. ! 

Candidates for this appointmentwiU be 
qualified accountants aged in their 3Q f s, - .i’ij 
with a business orientation, who can V; 

clearly demonstrate a successful career to 
date in financial/business management . 
preferably within a service industry ^ 

environment. '■ ' 

Interested applicants should write, enclosing .... J 
a full CV and quoting reference number: " 

11/46 to: '.'■'"'*9 


AGB Recruitment 


173 Skaane Street. London SW1X 9QG 
Telephone: Q1 -235 3891 

Hi Amamber o( ttif ACe Graupof compnos h 



RIYAD BANK 

ffeacf Office- Jeddah 


Riyad Bank, a leading Saudi Arabian bank, seeks tp\ 


Treasury— Dealers 
Circa USD, 60,0001= 


dealing bank and be 
products. 


enencem 
i an active 


Domestic -Corporate marketing 

Officers — Circa USD. 50,000/= 


We are establishing corporate banking units in the 
main commercial centres of the kingdom. Your 
responsibility would be to solicit develop and sustain 
customer relationships in the assigned regions of 
Saudi Arabia. You should have experience in the 
delivery of wholesale financial services. 

A fully competitive package will be offered to the 
successful candidates. Bankers with suitable 
qualifications, motivation, adaptability and 
experience are invited to submit their applications 
in strict confidence to: the Chief Manage*; 

Riyad Bank, London Branch, Licensed Deposit Taker, 
Temple Court, 1 1 Queen Victoria Street, 

London EC4N 4XP. 


Opportunities in 
Development Capital 

Edinburgh 

Charterhouse provides merchant banking and development capital facilities. Due to Its 
continuing growth In Scotland and the North of England, It requires to recruit TWO 
YOUNG EXECUTIVES. Suitable candidates are likely to be qualified accountants or 
commercial lawyers aged between 25 and 35. However, candidates from other 
disciplines with commercial experience will be considered. First class interpersonal 
skills and an excellent knowledge of commercial law and taxation are essential, and two 
to three years' relevant experience in industry, investigation work or merchant banking 
would be a significant advantage. 

These are excellent opportunities to join an expanding and successful team in- 
Edinburgh. Competitive salaries are offered and attractive banking benefits indude 
non-contributory pension, BUPA and mortgage assistance. 

Please write with full personal and career details to George Shleis, Director, 
‘Charterhouse Development Ud, 26 St Andrew Square, Edinburgh EH2 1AF. 


* 


A Member of He Royal Bank of Scotland Group pic 


FINANCIAL ADVISER 

Promoting a rings of personal financial service* is not some thing to he 
taken lightly. 

The Hill Samuel namo la walf-known and rtcpfciad In financial circles. 
To ensure that the successful candidates are able to hue up to that name 
when advising clients on how best to manage their money, we provide 
thorough training and strong back-up at all times, both at the local and 
head office level. 

As a. Hill Samuel adviser you will have ample scope to develop a suc- 
cessful career, and earn a very substantial incoma, 
if you aro aged between 30-50. with the dedication needed to achieve 
aucEBBS. talk to Hill Samuel. 

Contact Mr. M. Crowe 
HILL SAMUEL INVESTMENT SERVICES 
SO Pall NfalL London SW1Y EJQ Tel: 01-839 1012 


FOREX 

APPOINTMENTS 

For Forex, Capital Markets and 
Treasury appointments consult 
a specialise agency 
TERENCE STEPHENSON 

Prince Rupert House 
9-10 Collage Hill. London EC4fl IAS 
Tel : 01-240 0283 


A Fast growing International Bank Moriitoftig 
Service operating in Europe, the Middle £is| 
and the Far East with prime institutional efieps? 
is looking for aggressive senior officers amte 
executives wishing to develop a whofe iMg 
concept of financial intelligence, . /*■ -$M 

Investigative Bank Analyst U,5, *3<MW0 p, 9 . pipy g« 
Denenfs. .•■agyi 

The analyst must have; International banking background's?^ 
years). Experience in correspondent banking or cradfcw*# 
management. Solid knowledge of all facets of ban|«'ng\0por»J 
ations, including accounting practices. Background in treewn# 
dealing room or with securities house would help. FtuenCiiM 
two languages required (English, French. Arabic or QaiW 
Must be 27-33 years of age. T ffigSl 

SlfSSfl Vice-President Midd le, Ea st and subcontinent. ujp 
$SO.WW p.a, plus generous benefits. . 

IT.?«y ! ^?" Presid v en £ mw ? t havej international banking 
round {5 years). Experience in business development w&n- 
strong management capability; Experience in bank' 
analysis to lead a team of financial and accounting iwVwO 1 
H. tro ^jH)°w | edge of correspondent banking and ^ 

the Middle East with central banks and monetary aUtlhWvaBS^F:, 
two J® n 9 ua 9®s required (English and ArablOrlfel 
be 33-40 years of age. ' 

^a^sssss. 8 -** Mwkrt *- «* *&*$$$ 

The Marketer must have: International tenkim badfomuridj^ ^ 
years). Minimum 5 year international experience in marketing 
service to financial institutions and financial departrnttitt % 
rnajor corporations. .Familiar with banking opemtipns^Fiu«i<Y.v. 

pJKSJf 5s 1 ^ a JS ? j; e ?v ire l (£ 59 l,sh ' 

Chinese or Arabic). Must be 27-33 years of age. . . L ; 

Applicants, who must be ready to travel/shptifcR 

write with curriculum vitae and one phdfeSicft^ 

Bank Monitoring Service. P.O. ^ 

SF 4 1 UH, England, ^ 


SALES PROFESSIONAL 

A II m Had number ot high Income, exclusive araq « 
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Factoring and Related Services 

to £30,000 + low cost mortgage + car 


A subsidiary of a major international banking 
group, our client specialises in the provision of 
a confidential receivables financing and 
factoring service to developing businesses. 
Weil established and profitable, the company 
has achieved impressive growth at the top 
end of this highly competitive market and is 
forecasting continuing expansion. 

Reporting to the Managing Director and 
supervising 1 5 staff, the Operations Director 
Designate will be responsible for the 
management of existing business: cfient ■ 
liaison, loan administration and 
credit/cpllection departments. 



125 High Holborn London WC 1 V 6QA 


Lloyd 
Management 


1 

As a senior member of the company’s executive 
he or she will be closely involved in the 
development of corporate strategy and company 
policy and be expected to make a major 
contribution to their achievement 

Aged 30-40, applicants must have senior 
management and supervisory experience, 
preferably gained within the factoring industry. 

Please write, enclosing a career/salary 
history and daytime telephone 

number, to David Hogg FCA 
quoting reference H/329/MF. 


01-405 3499 



Selection Consultants 



GENERAL MANAGER 



North West 

.Girobank plo is seeking to appoint a. General Manager to 
' control and further develop its corporate and personal 
banking business in the North West Region from a well- 
established and profitable base The Bank's North West 
Regional Office was established in 1981 and now has 
almost 250,000 active accounts and employs 200 staff 
Reporting to the Director Customer Services the General 
Manager is responsible for providing leadership and 
"direction to Corporate Services. Personal Account 
Services, Credit Management and Public Relations 
functions to achieve the highest standards of service and 
forma nee and profitable development of the Bank's 
iional activities. 

Candidates for this position will be able to demonstrate • 
strong skills and experience in senior Financial or Sales/ 
Marketing management within a commercial, preferably 
financial services, environment Proven leadership 
qualities are essential, together with the standing and 
presence to meet and influence businessmen from the 
top levels of the commercial, social and ecoromic- 
spheres of the Region, and the determination to forge out 
new growth and business opportunities for the Bank. 



Salary up to £29,000 + Car 


Commencing salary is negotiable up to £29.000: further 
performance related salary progression is possible. Other 
main benefits in addition to Bank car, are 5i weeks 
holiday and contributory index-linked pension scheme. 
Assistance with relocation to within reasonable daily 
commuting distance of the Liverpool base, will be - - 

provided where necessary 

Girobank is an established UK Clearing Bank with a 
substantial growth record in both corporate and personal 
banking markets and further growth and diversification is 
planned. 

Please reply m writing outlining career, salary progression 
and hbw'yourskilts and experience match the 
requirements of the job to: Peter J Farrer, 

Head of Management Development. Girobank pic, . . . 
Bridle Road, B&OTLE, Merseyside. G1R 0AA. 


NATIONAL 



irobank 




over £25,000 + car 


Our client, a weU -established and reputable bank, has 
created this new position of Head of Internal Audit. 

• This challenging and interestingtob will carry, 
responsibility far the direction, development ana 
maintenance of an effective and efficient inspection and 
internal audit function throughout the 


commercial or financial organisation and desirably with 
computer systems, is required. Enthusiasm, an analytical 
mind, plus an ability to deal with staff at all levels ; 
Genual qualities. 


;are 


non. 


_ i person we are seeking is likely to be in his 
or her mid- 30s iotdid -40 s ami a qualified - • 

'Chartered Accountant. Relevant audit 
experience, preferably gained in a large 



If you are interested in this senior post which 
carries a very attractive reward package and 
opportunities to move to other parts of this 
•* " major banking group, please telephone or 
write for an application form, in confidence, 
- quoting Ref; 302/Ifk. 


PA Personnel Services 



I longkongBarik limited IP 

Capital Markets^ 

HongkongBank Limited, which is the European Merchant Banking arm 
of the HongkongBank Group, is continuing the expansion of .its Qipital 
Markets Division and is now looking for Executives to assist -senior 
management in the field of product development and marketing. The 
Division’s activities include primary and secondary market activity in 
straight bonds and FRNs. private placements, euronotes and CDs; as well 
as swaps, options, RUFs and other syndicated loan products. " „ 

The ideal candidates will be ambitious and probably in their mid-twenties 
ninth a ‘degree of other suitable qualification. They will have worked in a . 
relevant financial institution for at least 2 years and gained familiarity with 
- credit risk assessment, the structure of major international financings and 
"documentation: Opportunities for promotion are extensive and are not 
confined to the UK. Salary is negotiable. . 

Applications, which will be treated in strict confidence, together with C.Y 
should be sent to C. E- Fiddian-Green, Wardley House, 7 Devonshire 
Square, London EC2M 4HN. 


Jonathan^yren 


m 


INVESTMENT MANAGER 


to £50,000 


We have been retained by a high profile Fund Management Group to recruit a dynamic, young Investment Executive. 
Applicants- will be required to demonstrate above average ability iR the management of Private Client Portfolios and/or 
unitfeed funds in Smaller Company stocks. This demanding position wiU afford the successful candidate a rare opportunity to 
establish an individual reputation in the City. The remuneration package will include performance bonus, mortgage subsidy 
and company car. 

Contact Roger Steare or Bryan Safes. 

INT’L. ASSET FINANCE £40,000 

Excellent Benefit Package 

On behalf of a leading Merchant Bank, we seek a highly professional Graduate Banker, (M.B A., A.C A, or LLB. preferred), 
aged 32-36 years, whose extensive involvement in cross border leasing activities at senior level has resulted from first class 
negotiating, pricing and structuring skills. The ability to identify International business opportunities and the technical 
creativity to formulate individual financial packages of a highly complex nature will identify the successful candidate. The 
salary indicated is designed to attract exceptional International expertise, and will not prove a limiting factor. 

Contact JIU Backhouse or Brian Gooch. 


OPERATIONS MANAGER - 

London 


c.£30,000 


On behalf of two US Banks we seek applications from candidates aged 32-38 years who can dearly demonstrate a 
successful career to date in the operational procedures covering Forex, Lending, Systems, and hopefully, Capita] Markets. 
Good management skills are a pre-requisite, and experience gained in a US Bank is preferred. Although normally London 
based, some European travel is envisaged, hence fluency in a second European language would be advantageous. 

Contact Nonna Given or Brian Gooch. 


LEASING EXECUTIVES 


to £20,000 


A major Leasing Company currently seeks to appoint additional Leasing Executives at present employed in Leasing 
subsidiaries of Banks or Leasing Companies. Applications are therefore sought from candidates with a proven track record, 
aged 25-30 years, who possess a relevant Degree or professional qualification (M.BA, LLB. or A.CA), together with a 
minimum of two years marketing, technical, and administrative experience of Big Ticket Leasing transactions. 

Contact Jill Backhouse or Brian Gooch. 

BOND OPERATIONS 

As an integral part of their development and expansion programme, our Client, a Major Bond Issuing House, seeks to make 
two important appointments:- 


HEAD OF SECURITIES 


c.£60,000 + 


. Jintment to be made at senior level. 0 ___ r r 

of Bond Settlement Systems, procedures and manpower resourcing, encompassing New Issues, Primary and Secondary 
Market Settlement activities. Candidates should be familiar with computerised system development and enhancement, and 
demonstrate excellent people management and communication skills. 

Contact Bryan Sales or Roger Steare. 


SETTLEMENTS MANAGER 


c.£25,000 + 

The person appointed will manage a substantial Secondary Settlement area. Candidates should have extensive experience 
covering all aspects of Bond Settlements (including Primary and New Issues) using computerised procedures, together with 
the ability to recognise and specify enhancement requirements. Management and development of clerical staff is important, 
as are good written and oral communication skills. 

Contact Bryan Sales or Roger Steare. 

AH applications will be treated in strict confidence 


SYDNEY .-. 


lorn 
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ren 


HONGKONG 


KecjEultxnent Consultants. .. J 

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


COMMERCIAL BANKER 

Manchester Board Potential 

The Financial Services Division of Bums-Anderson PLC requires an experienced banker, AIB qualified, 
to augment the management team of its expanding LDT, Bums-Anderson Trust Co. Ltd. 

Having a detailed knowledge of banking practice you will be responsible for all aspects of banking 
administration. .Capable of creating business you will also ensure that business with existing clients is 
maximised. 

The post offers an excellent career opportunity, including a directorship of the LDT in due course. The 
negotiable salary reflects the post’s seniority, and attractive fringe benefits comprise non-contributory 
pension, life assurance, BUPA, car and future share options. 

Male or female candidates send (Ys to Dorian Marks, Durston & Marks Search and Selection Ltd, 
No 1 Central Street, Manchester M2 5WR. Tel: 061-832 2266 (24 hours) Ref 2234/FT 



SEARCH -AND' ■SELECTl^-JJNfn’EP L 


BRANCH 

MANAGER 

We are the UK subsidiary of a substantial 
foreign bank, having recently opened a branch 
in the Leeds area. 

Due to internal moves, we are looking to 
employ a new manager to continue the 
development of this retail and commercial 
banking venture. 

The successful candidate should be a truly 
professional banker who has the ability to con- 
tinue the development of this office. 


Please write with full CV to: — 

Box A9164, Financial Times, 10 
Street/London, EC4P 4BY. 


Cannon 


r 


APPOINTMENTS 
. ADVERTISING 
Appears every 
THURSDAY . 

. . Rale £37.00 
per single column 
centimetre plus VAT- 


BULLION DEALER 

As a major international trading organisation ,we are' seeking 
to recruit a. bullion dealer with previous, exiterience to join 
an existing successful and expanding unit 
Attractive salary and other benefits.'" 

Please reply irith c.r. details to por.Apl7L . 
Financial Times. 10 Cannon Street, London EC4P 4BY 


RICHARDSON CHUBR & Co. 

' (MEMBERS OF THE STOCK EXCHANGE) 

Wish to appoint an 
OFFICE MANAGER 

The person selected need not held such a position at present but 
must have relevant experience and be wilting to become involved 
in all aspects of administration. • 

We would also be particularly interested ro hur from 

PRIVATE CLIENT EXECUTIVES , 

keen to further themselves in a busy environment oU&^e-'LorKjpn, 
and we may be able to offer a choice of . locations-' to the*- right 
individuals. ' 

Contact David Hannibal U 
5 High West Street. Dorchester. Dorset DTI 1UJ 
Telephone: 0J05 65252 . 


ASSISTANT 


*\ 


PLANNING MANAGER 


Circa £16,000 pa 

Our client - an international 
engineering company - is looking for 
a management accountant to work 
with o small team in their business plan- 
ning function The successful candidate 
will be responsible for the preparation, 
co-ordination and monitonng of plans 
for nine separate operating divisions 
covering both service and construction 
activities. In addition, you will be in- 
volved m a large development project 
to expand the management informa- 
tion database 

This is a pro-active management 
accounting role involving o high level 
of contact with directors 



Vf 


Probe 
1 Management 


South London 

and senior line management and 
therefore demands □ strong-willed, 
competent self-starter, preferably with 
experience in an engineering or 
construction environment 

If you’re in your mid-to-late 
twenties, have a minimum of 2/3 
years post ACMA/ACCA experience 
in the production of monthly manage- 
ment reports plus practical experience 
of micro-computers, ideally ISM with 
Lotus 1 2 3 Software, and feel yog can 
meet this challenge we would like to 
meet you 

In the first instance please contact 
our recruitment consultant, Ron Fear, 
on 01 -491 7407 (day) or (0376) 62159 
(evenings and weekends) 

Probe Management, 33 St. George’s 
Street, London W1R 9FA. 
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GILT EDGED MARKET 

AGENCY BROKING 


We are backed by two major continental banks but 
retain considerable independence within our new corporate structure 

We have a well-established position in the gilt-edged market, supported by 
highly developed research products. 

WE ARE NOT GOING TO BE GILT-EDGED MARKET MAKERS 

We believe that the role of the agency broker, a total commitment to the 
interests of the client, will remain of value to institutional investors in dual 
capacity markets. 

In order to service the fullest possible range of clients, both before and after 
the 'big bang', we now seek experienced salespeople who share our belief in 
agency broking. 


Write or Phone in confidence to 
David Aefcroyd or Adrian Parfitt 
Williams de Broe Hill Chaplin &CO Ltd 
P.O. Box 515, Pinners Hall, 

Austin Friars, London EC2P2HS. 
Telephone: 01-588 751 1 



Associated with 
Banque Bruxelles Lambert 
Banque Louis Dreyfus 


Finance Director 

c.£ 30,000 Package + Car Thames Valley 

As one of the most aggressive and successful management services companies in the present 
day UK market, my diem has already built a £50m turnover business employing over 3,000 
people. Developing from a base in food service, the UK company now operates 5 diverse 
business divisions - each presenting its own special challenges. 

In addition to heading the central accounting, treasury and taxation functions you will use 
your well developed commercial flair to play a full role in the financial planning, 
development and control of the business. 

Aged in your 30k you will already be established at senior level with several years experience 
in a multi-site, multi-business organisation under your belt. Probably a graduate chartered 
accountant, or equivalent, you will bo well versed in computer based financial systems and be 
able to demonstrate the communications skills needed to influence all levels of management. 

An excellent benefits package accompanies this position and inlcudes bonus, pension, life 
assurance and private medical coven Assistance with relocation is available where 
appropriate. 

In the first instance, send a CV, listing separately any companies to whom we 
should not send your details, to the Confidential Reply Supervisor ■ 

(Ref KN77L Macmillan Davies & Howard, The Old Vaults, Parliament Square, 

Hertford, Herts. SG14 1PU. 

Macmillan Davies &Hvward 

THE ADVERTISING AGENCY 



Fixed Interest 

Market 

Analyst 


iiSchroders 


J. Henry Schroder Wagg & Co. Limited, one of the 
leading U.K. merchant banks, is looking for a Fixed 
Interest Market Analyst to develop bond research, in 
its expanding Credit and Capital Markets Division. 

The successful candidate will be involved in con- 
ducting analysis and commentary on the principal 
Euro and domestic fixed interest markets, with special 
emphasis on sterling. ECUs, European and Far Eastern 
currencies and will provide information and advice to 
borrowers and investors in these markets and will give 
support to the Sales and Origination Teams. Close 
liaison with the Bank's Economics Department will 
also be involved. 

Applicants are likely to have the following 
characteristics: 

• Mid 20's 

• Experienced in investment/security analysis 

• Numerate and literate 

• Market oriented wrtb a special interest in currencies 
and interest rates. 

A fully competitive salary Is offered together with 
an attractive range of benefits including mortgage 
subsidy and a generous non-contributory pension 
scheme. Career prospects within the Schroder Group 
are excellent. 

Applications in writing, with full curriculum vitae, 
should be sent to: Mr. John R. Lambert, Head ol Staff 
and Administration, J. Henry Schroder Wagg & Co. 
Limited, ^ 20 Cheapside, London EC2V 6DS. 


investment 

Analysts 

The City 
to £22,000 

Ad institution managing asseis currently approaching 
£1 billion is establishing and developing a research capability 
under a newly-appointed Head of Research- 

Analysts are now needed to lake charge of various UK 
sectors and overseas markets. These new appointments will 


and around two years' experience of fundamental analysis 
within a laroc financial institution. 

Success here could lead to either more direct involvement 
in portfolio management or a rewar din g long-term future in 
international research. 

Salaries will be negotiated up to £ 22 , 000 , depending 
upon age and experience, and supported by a range of 
appropriate benefits. _ 

Please send full cv, including current salary details, which 
will be forwarded to our client unopened. (Address to our 
Security Manager if listing companies to which it should not 
be seal.) Ret R2065/KL 

E\ 

R\ Advertising 


Hyde Park House, 60a Kids&tsbiM*e, London SWJX 7LE. 
Tel: 01-235 6060 Telex: 27874 


BRANCH 


MANAGERS 


£50 . 000+ 

UNIQ U E PERK S 


Target Financial Consultants is the duvet 
sales division of the rapidly cxixinding 
Target Group PLC. Our growth over the 
last few years has been little si tort of 
spectacular. 

We already have successful brandies 
in most « if the major cities but would like 
to invest, in new enterprises to complete 
our ambitiously will plans. 

tte are particularly keen to meet entre- 
preneurs in the North West, Yorkshire 
and London. 

If you have a sucit'ssful proven track 
record in the financial services sector and 
would like a fresh challenge offering 
substantial capital gain as well as an 
attractive remuneration package 
commensurate with ability and perfor- 
mance f lien why not eon tact our 
Development Director Stanley Jackson 
F-P-Mi-jOn 01-6-31 31.94 or write to him at:- 


TARGE T 

TARGET FINANC IAL 


CONSULTANTS 


No. 1 BEDFC >K1> SQL 'AKK, LONIX »N WCL 


OTKICTKfT O INTO •ENTULTrV IK AKSlliKIX 



Treasurer 


Oil Trading 

The UK subsidiary of a US Oil Group is 
seeking a Treasurer. The London bawd 
operation acts as a representative office 
and trades in oil products in international 
markets. 

Reporting initially to the present 
Treasurer, the successful candidate 
should succeed him within 3-6 months 
and will he responsible for treasury 
activities in the Eastern hemisphere, 
encompassing all aspects of cash, 
funding and exposure management. In 
addition to strong technical expertise, he 
or she must have the confidence and 
personal credibility to maintain and 
develop positive relationships with the 
company's bankets, suppliers and 
customers. 

A recognised qualification in 
accountancy, economics, finance or 


c £23000 


business administration is preferred 
together with a minimum of 3 year* 
treasury experience gained in a trading 
environment. 

The remuneration package, which is 
negotiable, wiR be increased on 
confirmation of appointment to Treasurer. 

Please reply in confidence, enclosing 
career details and quoting reference 
S797/L to the company's advisor, ■ 
Valerie Fairbank. Exectitiw Selection 
Division, PeaU Marwick, Mitchell A Co., 
lf> 5 Queen I'ictoria Street. dhckjnars... 
London EC-4 VS 1 PD. 


r=l p EAT 
I El MARWICK 


International Banking 


We have been retained by a major 
international bank, to recruit the following: 

Documentary Credits 
Manager c£20,000 

Managing a compact high powered team, you wQl be 
responsible for preparing statistical records; balance 
reports: providing Tnapaganent with daily up dates; 


administering credits and loaos; and Hairing wnh 
other departments within the bank. 

Though formal h«nfc qualifications would be 
advantageous, a tnmhnnxn of IS years* previous 
banking experience is essential. 

The successful applicant will be expected to remain 
aware of external developments likely (a affect both 
Documentary Credits and Syndicated Loans. 

CPU Manager 
to £20,000 

A sound knowledge of central processing units, 
preferably whh c kpalcum of NCR hardware, is 
required for this critical appointment whh the bank. 


A broad mting of International banking . 

operations is a prerequisite. 

la addition to the supervision of two aomputer 
operations staiT. prime areas of ie»po*isibihiy 
cover security control; disaster recovery, and EDP 
auditing. 

Assistant Manager — 
General Banking to £15,000 

This position would suit someone with experience 
gamed from tbc Sterling Payments department of Use 
international division of a major clearing bank. 

Responsibilities w 01 encompass negotiation and 
collection of cheques, d eal i n g with bankers 
payments. London clearing and the supervision of 
sterling and foreign exchange cashiers. 

A senior position, the successful candidate wIU not 
be younger tK»u» 35, and possibly be an experienced 
banker having taken early retirement. 

In addition to the excellent salaries Quoted, 
remuneration will include normal banking 
benefits including mortgage subsidy. 


Please apply la wriltog whh ftl CV or telephone George Shaw 
M Q1-63S 0382 for an application fora aad fkB job dmc riptiwa. 


GILT EDGED ANALYST 

Salary negotiable 

PosTel Investment Management Limited are investment -manaiiers for t he British 
Telecom and the Post Office Superannuation Schemes with investments totalling 
some £10 billion. 

An additional member is now required to join the Small but' expanding 'fcHl-edged 
and fixed-interest team. 

The successful candidate would undertake the analysis of gilt-edged and index-linked 
markets, deal in such securities and monitor the performance of tho Funds managed. 
Applicants should be graduates with a high level of numeracy. Familiarity with the 
techniques of gilt raarqet analysis and a minimum of two years* relevant experience 
is essentiaL 

Please write with full career details seating salary required to: 

Sbeena Gibson, Personnel Manager, PosTel Investment Management Limited 
Equitable House, 4$ King William Street, London EC4R 9DD . 


PosTel 


Investment Management Ltd 


Account Executives 


Credit 

Officer 

required by leading German Bank to become 
involved in all aspects of Credit and Documen- 
tation function in an expanding department. 
2/3 years experience of Loan Administration 
& Credit Analysis with working knowledge of 
German language required. Salary neg. in 
range £12,000/£14,000 p.a., AAE, mortgage 
subsidy, non-contributory pension, BUPA & 
LV’s. 

Applications withr C.V. to: Miss L. Claydon, 
Personnel Officer, 

DG BANK — Deutsche Genossenschaftsbank, 

6 Milk Street London EC2V 8DY. 


QUANTITATIVE INVESTMENT 
ANALYST 

BARING INTERNATIONAL INVESTMENT 
MANAGEMENT 

formerly known as Henderson Baring Management It 
is an independently-managed subsidiary of Baring Brothers, 
specialises in Far Eastern equity management for worldwide 
institutional clients and non-LlS. equity management for US. 
and Canadian clients. Funds under management total 
$ 1.6 billion. 

We are seeking to employ someone in their early 20s to work 
in our London office and develop our quantitative investment 
techniques. The position is likely to appeal to a graduate with 
a mathematical background who has worked for an Investment 
management or stockbroking firm for a few years. He or she 
may be frustrated by the lack of scope to put into practice 
their mathematical training. 

A competitive package is offered to the right person. 

P lease write with lull curriculum rttae to : 

Miss S. Harrison 

Baring International Investment Management (UK) Limited 
9 Bishopsgate, London EC2N 3AQ 


GIRTON COLLEGE 

CAMBRIDGE 

VISITING 1KD0STIIIAL FEUOW-COMMQNERSHIP 

Girton College, Cambridge, invite applications for a Mary Amelia 
Cummins Harvey Visiting Industrial Fellow-Commonership to be 
held during the Michaelmas Term 1986. The object of the 
Commonershlp as far as the College is concerned is to provide 
an opportunity for the undergraduates and graduates of the 
College to learn more abouc the possibilities of working in 
industry and the requirements of employers; for industry to 
form closer links with academics in their own areas of interest 
and to undertake a project of their choice within the academic 
environment. Ideally the Commonershlp is for a company middle- 
manager whoie age would be in the 30s, 

The emoluments forthe Fellow-Commonerwill be determined 
by the College and be within the range of £1,000 for the term 
together with free residence and free board. The person appointed 
would be invited to vlsfc College during the previous term for 
a day (or more if necessary) to meet people In relevant areas 
of interest so that the project to be undertaken could be prepared 
in advance. 

Applications, containing a curriculum vitae, should be sent to the 
Secretary to che Council, Girton College, Cambridge, CB3 OJG, 
to reach her not later than 2 December 1985. Interviews will be 
held on either Tuesday. 17 December or Wednesday, 18 December 
1965. 


ACCOUNT 

EXECUTIVES 

sought by 

Afcor Investments Limited 

Licensed Dealers in Securities 
(A subsidiary of Muttra Corporate P.L.C.) 

We are sow poised for our next expansion phase and require 
additional Account Executives to service our growing private 
and institutional clientele. 

Applications are invited from existing representative licence 
holders and from those seeking to establish a new career in 
the securities industry. Full on-the-job training will he 
provided at our modern Central London offices. 

Minimum remuneration package £17,500 p.a.+ 
Telephone Julia Bishop /or an appitenfion form 
and a napitointment on 01-387 5393 


INTERNATIONAL 

BANKING 


CORPORATE MARKETING 


£15.000-£2S,000 


A number of opportunities currently exist for top-quality lending/ 
marketing hankers, principally In the broad U.K. corporate 
sector but also in the more specialist spheres of Capital 
Markets Syndications, Financial Institutions. 

Each demands a strong academic background and successful 
relevant experience (at a level appropriate to an age range 
25/35). in return they extend ample challenge to those with 
clear growth potential. 


CREDIT ANALYSIS 


£12,000^24,000 


We currently seek, on behalf of several merchant and Inter- 
national banka, credit analysts with a good degree together 
with well-developed ''technical'' skills and experience; fluency 
in French would. In one or two eeees be a decided advantage. 
Age 24/30. 

Some appointments embrace either Immediate or protected 
marketing involvement whereas others will be ol appeal to 
those whose interests and aptitudes Ire in credit magogamfeut. 


QUALIFIED ACCOUNTANTS 


£12,000-£18,000 


Financial Control. Audit. Credit. Corporate Finance: these era 
areas in which possibilities occur for young accountants with 
sound, even il very brief, post-quatificetion experience. 

Please telephone John Chhrorton or Ann Costello 


John 

Chiverton 

: Associates ltd. 


86. CwchmStseet 
L nsowi E.C.4. 
Of -623 3861 


HOM9QN Wi 
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Connaught 



Thomson McKinnon Securities Inc., a major Tj.S£s| 
investment firm is expanding its London office, and 
looking for outstanding Account Executives in securities^ 
and commodities or those with exceptional potential 
Do you have: • At least 2 years brokerage experience '~C 

• A proven record of success "-Ofi. 

• A high energy level 

As the hugest privately-held firm in the financial services^ - 
industry we offer .. • 

• A superior compensation package Jwfe 

• Profit Participation 

• A dynamic environment backed by 
full support of our 100 years ’o^' 
investment experience ; - : C-?’ 

• The flexibility to allow you to reabh 

full potential . . C.%: 

If you meet these criteria, please contact, in confidences^ ' 

Ricardo Dortch _ v 1-;! 'Cyf 

Thomson McKinnon International 
Greenly House ■ ■ ‘ 

40 Duke’s Place -i- - 

London EC3A5HJ T&€5&V5ftM : 


Graduates for Trading 

MAJOR INVESTMENT BASPK?i; . 

Trying with the world's premier investment 
tiun margins, hoping to buy low and seif 


First class training will b«j given as a TradW^AJSslstanL 
providing support to the traders and salespeople ^ ^pienj are 
excellent career prospects and an attractive saJwS aad benefits 
package. Contact Jane Corkiii on Q1-62S 4S35. - 

CAPITAL FUTURES " ^ 

( Recruitment Consultants) ’ 

18 .Eldon Street, Moorgate, London EC2M TLA . 
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Accountancy Appointments 



VICK 



ACCOUNTANCY 


APPOINTMENTS 


appear every 


THURSDAY 


Rate £37.00 

Per Single 

Column 'centimetre 
Plus VAT 


Assistant 

Audit 

Manager 


This appointment provides an outstanding career opportunity 
fora person with flair and experience of the Lloyd's market. 

Following our recent approval by the Council of Lloyd's as 
syndicate auditors, a unique opportunity has arisen for a 
talented and technically competent accountant to play a key 
role in the expansion of our insurance practice. 

Aged 25-30, he/she will assist in the development of our 
specialist Lloyd's capability as well as the promotion and 
marketing of these services. 

Applicants should be qualified chartered accountants with at 
least 2 years’ experience in the auditing of Lloyd's syndicates 
and agents. 

An attractive salary will be offered together with benefits 
commensurate with a major national firm, including contribu- 
tory pension scheme, life assurance and PPP. 

Suitably qualified candidates should write with a full CV to 
Miss Jo Cook, at the address below, or telephone for an 
application form. 


-Lloyd's Experience BinderHamlyn m 


£*& * * .. S'?” 

CHARTERED ACCOUNTANTS 
Binder Hamlyn Chartered Accountants 
8 St Bride Street. London EC4A 4DA 
Telephone 01-353 3020 


Recently Qualified 

North, South and West London to £16,500 


A major division of a highly regarded pic 
with wide industrial and commercial 
interests is seeking three recently 
qualified chartered accountants to 
strengthen its finance function. 

These appointments offer excellent 
opportunities either to gain immediate 
line experience in the manufacturing and 
marketing environment of an operating 
unit, or, to work closely with a senior 
financial controller at head office, with 
possible secondments to subsidiaries. 

If you are looking for a first move from 
the profession and are keen to gain real 
involvement at the ‘sharp end', then 
these positions will be of interest to you. 


One of the roles may suit a candidate 
who has already gained two or three 
years industrial experience. This would 
be reflected in the salary package, which 
is negotiable. 

Please write in confidence enclosing 
career details and quoting reference 2S01 
to Anne Rout ledge, Executi »r Selection 
Division, Peat, AfanWcfc, Mitchell & Co., 
165 Queen Victoria St., B/ackfriars, 
London EC4 V 3 PD. 
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Partnership Secretary 

London solicitors c. £27,500 


This central London firm has a wide range of c 
and private diems, and the level of services j 

dqx a d c m cm the efficiency of in i n t e rn a l *< 

Key dimensions of this new post are to review and refine the 


of the practice; and redevelop farther relevant 
information technology withm the firm. The 
Partnership Secretary will control a dozen staff 
involved in admi nistrativ e activities and must be 
able to work effectively at partnership levd in this 


BY 


90 employee office. Candidates will preferably be qualified 
acco u ntants, in the 40s -eariy 50s age range, who must 
hriog a fcgoad-bascd background ofa dmin^a tian in a 
well-managed commercial organisation. Base salary 
negotiable with other benefits flexible re suit 
individual drctunstances. 


Please send career details, indkating current 
salarwin confidence, re Michad Egan, 

Safi PF26/9570/FT. 


PA Personnel Services 



Group 

Financial 

Controller 

S.E. Berks 

c £18,000 + Car 


CONTROLLER 

This long es^ablishatj.and widely respected UK Pic seetaan . 
accomplished young accountant to take full control of finance ? 
for its major operating unit This is a commercially exposed 
position caMng for drive, initiative ^ind commitment to excalt- 
enca Suitable candidates wffl be quafified accountants wRh at 
least 2 years PQE gained Tn a service industry. The potential 
to progress to senior levels is essential. Ret: RAB. 

OTY £20,000+Car 

FINANCIAL SERVICES 

A leading company in the financial services sector requires a 
Financial Controllerto.tate responsibility for the running of Its 
H.Q Accounts department Key responsibilities will indude 
the review and Implementation of financial controls and 
assisting in the computerisation of the Group’s accounting 
systems. Candidates must be qualified accountants with 
strong communication skills ana an ability to make rapid 
career progress in this expamflrig company. Ref: SW. - 

CENTRAL LONDON C.£20,000+CaV 

MARKETING 

This new FMCG subsidiary of a major international group re- 
quire^ a Martotir^ Accountant tor its UK sales and dlstrSjutkjn 
operations. Effectively the UK No. 1. setting up systems 
and comprehensive financial controls tor anticipated rapid 
expansion, you will be working to tight deadlines ina lean HO. 
environment Prospects are outstanding. Candidates should 
be young qualified accountants seeking challenge in a 
dynamic changing environment Refc GR. 

W. LONDON c.£20,000 



FiXANClALR'CRUlTVFNT SPECIALISTS 


LONDON • BIRMINGHAM NEW YORK & 22 OTHER CITIES WORLDWIDE 


Assistan t Financial Controller 


Berks 


£1 7,5<KHHlKwius+Car 


THE COMPANVAprofitabiewd rapidly expanding hl-tedi subskHery 
of an American multi-national engaged in the computer peripheral 
equipment industry. 

THE OPTO ffTUNnVRecemnwv^ 

has created a new position offe rin g a genuine caraerpadi'io a ‘hands- 
on’ accountant seeking to develop their parental In an exciting 
environment. ... 

YOU WW be professionally qualified with commercial experience In 
your late 20's or eariy 30‘s with The maturity to makp 4 major 
contribution v> the company’s success. You wfi be confident of your 
man management skills -a good communicator and be prepared to 
work as part of H small but effective want 

THE ROLE Reporting to the Financial CbntroBer your brief will be to 
improve efficiency of the financial and management i n form a tion 
continually reviewing and improving the ctwnpan/spperatifig eyatt^ 
and procedures, arid assisting In the direction and training of the 
accounts department 

Success in this position wiB create further opportunities as the 
company esgrends. 

Fluse write or telephone Andrew Fowler, Regional Manager, 

for » pereonel Watoiy font* quoting RB 5412, 

Management Personnel 

& RtcwomtafieliawiliSwdi 

2 Eton Court. Eton. Wiadsof. Bericakim. 

: (0753) SS42M - - ■ . - 


H 


CHARTERED ACCOUNTANT 

BANKING 

City to £25,000 

Our CBent is a substantial and expanding Infemational Bank with growth plans for 
its UK operations. 

A quafified Chartered Accountant is required to supervise the accounting and 
reporting function of its London Brandi and to contribute to the development of 
procedures and systems. The successful cancfidate will also be expected to 
undertake various special projects for the senior branch management 
Candidates, essentially Chartered Accountants in their late 20’s, must possess 
previous banking experience, either directly or from the banking or consultancy 
division of a top professional firm. 

This is a management appointment offering a dear-cut opportunity to contribute 
to a growing organisation of stature, with the prospect of broadening one’s 
banking knowledge and experience. Salary and benefits wifi be In line with the 
best City practice, and wffl indude a subsidised mortgage fadfity, n/c pension 
scheme and a car. 

Contact Norman PhUpot in confidence 
on 01-248-3812 


NPA Recruitment Services Ltd 


GROUP FINANCIAL 
CONTROLLER 


West Yorkshire 


Attractive Salary 
plus Car 


and overseas mam — , r . _ 

Recent results show impressive increases in turnover and profitability with 
current turnover In excess of £1 00m. 

Continuing growth and associated demands have led to the creation ofthis 
position based at Head Office. 

Reporting to and working with tile Croup Financial Director your 
responsibilities will include:— 

• Management reporting to strict deadlines. 

• Review^ subsidiaries' results and ad hoc projects. 

• Involvement m the Group treasury and taxation functions. 

Applicants must be Chartered Accountants with a broad professional 

grounding and a minimum of 3years industrial experience, ideally with a well 
run subsidiary of a public group. Farn'ifiaJtty with compCiter based systems is 
essential. . 

■ .Above all, you must be a hard working professional able to demonstrate a 
high level of ability, enthusiasm and commitment 
Candidates, ideally aged 30 to 35, should apply to:- 


fofS/the 



ACCOUNTANCY APPOINTMENTS 
• 51a St Paul’s Street, Leeds 151 ZTE 
Telephone: (0532) 450851 


Our client is a major supplier in its sector of the food industry and numbers 
most of the wen known High Street names amongst its customers. The (poup 
is investing heavily in new products and is well on course to shortly break 
through the El 00m turnover mark. 

But trading conditions are tough and call for skilled financial management. 
They therefore wish to appoint a high calibre RnarxtiaJ Controller to play a key 
rote in the development of this listed group. 

The responsibilities will be wide ranging and include in-depth involvement in 
such matters as corporate planning and budgetary control, acquisition and 
capital investment appraisals, cash management, the preparation ot 
management and statutory accounts and systems development. 

Applicants wilt be Quafified Accountants, aged 27-45, with several yeses 
experience In industry. High technical skill, sound commercial awareness and 
a sharp analytical mind are all important requirements. 

Salary will be negotiable c £18.000 and there will be an attractive package of 
benefits including a car. 

Please send concise details, including current salary and daytime telephone 
number, quoting reference C2026, to W. $. GUbland, Executive Selection 
Divison, 

Thornton Baker Associates Limited, Fairfax House, Fuhvood Place, London WC1V&3W. 


f-.O (..In-. ipNidr 1 .ondi'in l .( 
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FINANCIAL CONTROLLER 


SOUTH BUCKS: 


mg. c.£ 18 r 000 +CAR 


Our client seeks a young qualified ACA/ACCA/ACMA in the probable age 
range 25-35 to fill the position of FINANCIAL CONTROLLER which has 
been newly created due to previous and ongoing fast expansion which has 
added c.33% to turnover in the current financial year. 

The parent company is a major BRITISH RETAIL GROUP with annual 
turnover In excess of £600m and a FULL RELOCATION PACKAGE is 
available if required. 

Reporting to the FINANCE DIRECTOR, the successful candidate should 
have a good track record including experience of staff supervision in a 
commercial/industrial environment and be capable of playing a pro-active 
role in assistin g wi th the continuous evolution of MANAGEMENT 
REPORTING SYSTEMS as the subsidiary’s rapid growth is foreseen to 
continue through 1986-19901 

THE PROSPECTS ARE EXCITING! If you have the ability to motivate staff 
whilst working hard yourself, can demonstrate a pleasant personality whilst 
being commercially combative and want to be part of a CONTINUING 
BRITISH SUCCESS STORY 


Please send your C.V. and/or telephone: 
UEORGE 13. MAXWELL 
ManaRing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
I 5 Mortimer Street. London W1 
01-580 7685/7739 (direct) 

01-637 5277 ext 281/282 







Financial Controller 


Central London 

Our dient is a highly regarded market 
leader in its specialised retail sector 
and an important part of a major British 
publidy quoted Group. 

An ambitious finance executive is now 
sought, reporting to the Managing 
Director; to control a department 
comprising the statutory and manage- 
ment accounts as wen as all financial 
aspects of the well established and 
profitable retail business. Key responsi- 
bilities will be timeiy reporting to senior 
management, both in-Company and at 
Group level, maintenance and improve- 
ment of systems, budgeting, treasury, 
and acquisition studies. 

Candidates, ideally aged 27-34, must 


c.£20K+car 

be qualified accountants with a strong 
background of retail accounting man- 
agement Essential qualities will be not 
only significant commercial experience 
but also the inter personal skills to 
make an effective contribution to the 
successful management team. Career 
prospects are excellent. 

The attractive remuneration package 
indudes a car; bonus, and other benefits 
normally associated with a major Group. 
Please reply, in complete confidence, 
enclosing full career details to 
Mike Harm, Bull Thompson and 
Associates, 63 St Martin's Lane, 
London WC2N 4JX (tel; 01-240 3561), 
and quoting Ref. No. 1052. 


Bull 

Thompson 


UCCRPC&ATE AND RECRUITMENT CONSLUJANTSC 


in 
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Financial 

Manager 

leading to 

Senior Management 



HOME 

COUNTIES 


A.C1A. Age 24-28 
Circa £18,000 + benefits + car 


c. £16,000 

negotiable 


Our client, a very well respected international industrial Croup, is well aware of the 
intense competition to secure rhe services ot young accountants of high potential. 
However, ir has devised a unique but well piemen method of" developing Financial 
Managers in a way which otters genuine scope for them to aspire ro general 
management or \-ery senior financial appointments in their late 30s or early 40s. 

Over a period of 2 years die successful candidates (2 vacancies cunendy) will gain- 
.direct experience of corporate finance and treasury affairs along wirh the 
practical aspects of financial control encountered in its manufacturing and 
sem'ces operations siruared in U.K., Europe and U.S.A. Ar rhe end of rhe stint rhe 
Financial Managers will be ottered substantive appointments in the working area for 
which they are best suited, having regard both to the individuals’ location preference 
and the Groups priority needs. 

A range of experience and qualifications could be appropriate, but die essential 
requirement is that candidates should be graduate chartered accountants who haw 
trained or gained experience with a major firm. 


Our client, a well-established 
and highly successful sports com- 
pany, is seeking a Management 
Accountant to take responsibility 
for ait aspects of the accounting 
function. 


Please apply to Anthony Jones, Career Plan Ltd., Chichester House, Chichester 
Rents, Chancery Lane, London, WC2A lEG.Tel: 01-242 5775. 


Reporting directly to the Man- 
aging Director you will be 
responsible for the smooth run- 
ning of the accounts department, 
with particular emphasis on 
ensuring staff effectiveness, 
enhancing financial systems and 
streamlining management report- 
ing procedures. The department 
makes extensive use of the latest 
office automation techniques, 
therefore., some exposure to 
a computerised environment 
would be a distinct advantage. 

Please write in confidence to Sue 
Wall worth, listing separately 
chose companies to which- you 
do not want your details for- 
warded. 


Group Rnaiw^Controlfe 






Capital Markets Opportunity 
London 

c £35,000 negotiable 


Our client the fast-growing capital 
markets subsidiary of a major 
European bank, now wish to 
strengthen their financial function 
through the appointment of a Group 
Financial Controller: This is part of 
the strategy for the continuing 
development of the bank's capital 
markets activities. 

Reporting to the Chief Financial 
Officer, the successful candidate will 
assume responsibility for the 
worldwide financial reporting and 
control process. Key tasks will be to 
review and develop the monthly 
reporting and operational accounting 


activities and to participate in 
substantial systems development. 
Some European travel wifi be involved. 

Candidates should be qualified 
accountants, aged between 26-40, 
and will have gained relevant 
experience either in a financial 
institution or an international 
accounting firm. Equally important 
forthis role are personal qualities of 
energy, self-motivation and the ability 
to respond quickly in a highly 
competitive and strongly marketing- 
orientated environment High 
technical standards and a hands-on 
style are also paramount 


ThiswHI be a stimulating reefer- 
an ambitious financial executive to 
work m a dynamic managementteam • 
and offers good career prospects both - 
within the UK and intematjQrtaB*The; ■ 
compensation package will be geared 
to attract the right candidate, - 
Candidates should write enclosing 
a full CV and quoting reference . . 

MCS/2011 to Milton Ives. . ' . ■ ' 'l. 

Executive Selection Division, 

Price Waterhouse, jg : 




Management Consultant*, 
Southwark towers, 

32 London Bridge Street, 
London SE19SY. 






Price Waterhouse 



Pencmnel Consultants, 


LONSDALE ADVERTISING 
SERVICES LTD„ 
Hakedi House, 
Portmui Square, 
London W1H OJH. 



Merchant Banking — Capital Markets 

Chartered Accountant — City 

c.£17,500 + early review + first class banking benefits 



Sumitomo Finance International is die fast growing 
merchant banking aim of The Sumitomo Bank, 
Limited, one of the world's leading banks and a 
member of the Sumitomo group of companies. 

A prominent eurobond securities house founded in 
1973* it isactivein all sectors of the international - " 
capital market, providing a broad range of investment 
banking and corporate financial advisory setvicesv — - . 

A rare opportunity has arisen fora graduate Chartered 
Accountant to assume immediate control of the 
financial accounting and management information 
function at Assista nt Manager level . Reporting to an 
Executive Director, die role is widely drawn and 
carries responsibility for a small support staff. 




Candidates aged 26-28, should have gained at least 
2 years’ post qualification experience in a leading 
international or national practice. Strong 
organisational skills and an outgoing personality allied 
to a desire to develop a career in merchantbanking are 
key requirements for this position.- - - J - ' 

Prospects for promotion are exceptional, with the 
opportunity to assumebroader administrative ' ; 
responsibilities within 2-3 years. 

Interested applicants should contact Charles Austin 
on 01-831 2000 or write to him, enclosing a 
comprehensive C.V. , quotingref. L2061, at 
39/41 Parker Street, 

London WC2B5LH. 


MfcJiad Page Partnership 

International Recnitmertt Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NevAbrk Sydney 
A member of the Addison Fbg FLCgmup 


■f 





Age 26-32 


c£20,000 plus car 


.= 


VW 



Our client Is a well known and highly 
regarded multinational based in an attractive 
part of West London. The company Is currently 
looking to appoi'nt a Manager (dr one of its 
main finance areas heading a department of 
approximately 18 staff. The position Is one of 
a small team of senior managers who will be 
involved in Finance Division developments 
which wilHake the company forward Into the 
next decade. 

The main on-going responsibilities of the 
position will be to ensure that the financial 
accounting reporting and control functions 
are maintained and developed In line with 
the business growth. This will include the 
installation of a powerful financial data base 
and decision support system. 




The successful candWatewfflhaveamWttous - J 
career aspirations In addition to being -L 

Industrious and results-orlentated. The level 
of staff responsibility requires an ability to 
manage and motivate staff in an environment 
of change. Applicants should be ACAs or • 

ACMAs with man management experience 
and a sound knowledge of UK accounting. ... 
standards. Familiarity with US GAAP Is 
desirable but not essentlaL : J 

if you feel that you meet the requirements 
and are interested in discussing the position, 
please telephone Karen Wilson BA, ACMA ; 
on 0V439 6911 or write enclosing a CV arid " 
current salaty details to: 

Financial Management Selection Llmltwt 
21 Cork Street, London W1X1HB. ! 


Financial 
^Managements 
Selection 
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PROPERTY MANAGEMENT 
ACCOUNTANT 


A successful West End surveying 
practice requires a Senior Book- 
keener/ Accountant to take responsi- 
bility lor the financial control of the 
management accounts department. 
Comprising a wholly commercial 
property portfolio. The appointee 
will deal with rent demands, service 
charge calculations, client state- 
ments end accounts. A lull backup 
team is provided. PREVIOUS 
EXPERIENCE ESSENTIAL. Excellent 
aalary. Write with full details and 
CiV. to Box No. Financial Times 10 
Cannon Street. London EC4P 4BY. 



Financial 

Controller 


Lonrho Zambia, a Management Region within 

i companies 


the Lonrho Group, consists of over fo < 
operating in a variety of industries and. with good 
profit records. 

The Financial Controller is responsible to the 
Managing Director for all aspects of financial 
management in the Region. Candidates should 
have experience, preferably in an African con text, 
in the following areas: 

* Treasury Management 

• Corporate Planning 


Monitoring and improving Company 
Performance 


* Tax 

* Statutory and Management Accounts 
This is a “career" position. We therefore seek 
someone with the ability and ambition to assume, 
in the future, larger responsibilities in Lonrho. 

Candidates should be qualified accountants with 
several years experience in managing a finance 
function within a major group. 


Salary will be paid in local currency and sterling. 
Benefits include a free house, utilities and car, a 
ttuity, generous allowances and attractive 
‘ iy facilities. 


Zambia is an attractive and interesting country 
with a lovely climate, a stable environment, and 
would suit someone with a young family. 


y, with career and personal details, 
quoting reference No. V.301, to:— 

The Group Personnel Manager, 
LONRHO Pic 
Cheapside House, 

138 Cheapside, London EC2V 6BL 


Financial Controller 

Age 30 - 40 £20,000 

Shoreham-by-Sea, West Sussex 


RICARDO CONSULTING ENGINEERS pic, one of the foremost high 
technology internal combustion engine consultants in the world, undertaking 
design, research and development for the majority of the engine manufacturers 
in Europe, America and the Far East, requires a Financial Controller who will 
report to the Finance Director. 


Responsibilities will include the day to day operation of the Accounts 
Department, assisting the Finance Director in formulation and implementation 
of policies for the operation of the Department, preparation of monthly cost 
figures, annual budgets and five year plans and for the Commercial Computing 
Department 

Candidates should be qualified Accountants in the age range 30-40 and have 
had considerable accounting and computer experience. . 

Assistance with removal expenses w ill be considered in appropriate cases. 

Please send a comprehensive career resume, including salary history and day- 
time telephone number quoting ref: 2305 to W.L Tart, Executive Selection 
Division. 


Touche Ross 

The Business Partners 

Hilt House 1 Little New Street London EC4A 3TR Tel: OT-353 8011 



YOUNG ACA 


International biotechnology 

Stoke Poges, Bucks £1 5000 to £1 7500 


A leading international biotechnology group is proceeding with 
plans for the continuing expansion of its specialised activities ir 


the UK and abroad. The Assistant Financial Controller will be 
responsible lor the implementation ot group financial planning and 

reporting systems, for financial accounting in three new subsidiary 
companies and for assistance with the preparation of group 
statutory accounts. This is an idea) opportunity for a recently 
qualified accountant to gain experience in a rapidly developing 
commercial environment Age preferred: 25 to 30. 


Applications in writing, which win be treated in strictest confidence,, 
should be addressed to: 



John Davis. Financial Controller, 
Porton International Limited. Beits Hilt. 
Stoke Poges,-Sfc$ugh;-SL2 4EG. 


PORTON 

INTERNATIONAL 


ACCOUNTANCY 
APPOINTMENTS 
Appears every 
THURSDAY 
£37.00 per 
Single Column 
Centimetre 
pius VAT 


World leaders in biotechnology 






c. £20,000 + car 


Our client is a financial services group 
located on die South Coast. 

Tanking within a highly visible environment 
and to strict quality and time constraints, you 
will be responsible to the Deputy Comptroller 
and the Investment Director, for ensuring they 
are provided. with up-to-the- minute data 
regarding die group's investment and cash 
position. 

This challenging career development 
opportunity would suit a commercially-aware, 
graduate-level accountant in his or her ' 
mid -30s who has management experi- 
ence. Knowledge of banking, money 
market and investment practices, and 
relevant accounting and tax principles 
is required. You must be able to 


establish credibility quickly, build i 

easily with people at all levels, and takes; 
and innovative look at die department’s pi 
practices, imple m e n ti n g improvements cost- 
effectively. • T' 

Considerable investment has been madsio 
new technology and you must have baods-on' 
experience of the latest DP systems and • •’> -U 
techniques. 

The negotiable salary will becotnplemen&l^^ 
with a car, generous range of benefits and - *j 
relocation assistance, where appropriated* 
Please send full cv which will be 
forwarded to our client unopened. 
( Addre ss Pour Security/ 


listing companies to which i 


R\ Advertising 


not be sene.) Reft R2067/FT. 


-m 




Hyde Park Moose, 60a KnfehTsbridgey London SWIX7LE. 


lets 01-235 6060 Telex: 27874 




FINANCIAL 






Following the exceptional growth of 
Stratus Computer, one of the leading 
suppliers of Fault Tolerant Computer 
Systems, a vacancy has arisen, through 
internal promotion fen: a Financial 
Controller. 


The position is to be based in London 
and t h e S WCftsiftt l candid ata ttriTl play 
a key role m the Management Team. 

Applicants should be qualified 
accountants with broad-based 
commereM experience preferably 
gained in a hi-tech environment. 

An excellent remuneration package, 
inclu d ing a company car and share 
options, is available for the person 


who can meet the requxrexnents of tttis 
demanding- and re spansihte' position; 


The ability fo demonstrate a ‘fflrt 5 




sleeves” attitude in an exciting 
eaviranxnemte of paramount, i 

importance. 


Direct 
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in writing, to:- 

Steve Bailey 

European Financial Director 
20 Cannon Street 
London EC4M6XD 
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Financial 

Controller 

NW.Kent 

from £20,000 
+cariibenefits 


This grw^sobsidiari’ofani^ British company ' 
manufactures high volume and high quality food 
products. It has recently invested heavily in the 
provision of the most modern process technology. - 

The Company offers an exciting opportunity Tor an 
energetic Financial Controller to make a substantial 
contribution to its future development. The key task is 
to provide the op to date information vital to effective 
decisionmaking in a Gist moving environment 

Candidates, aged about 35-45, should be Qualified 
Accountants with broad experience in the finance 
function. Particular knowledge of product cosing 
and control* essential, preferably gained in the 
food industry. Personal qualities must include 


. drive, determination and initiative, together with 
strong comnnmJcaiion ski Us. 

The attractive bene fits package will include a My 
expensed quality car 

Please reply to Martin Manning in strict confidence 
with details of age. career and salary progression, 
quoting reference 1531/FT on both envelope and 
letter. 


Mottle 

HaskiisSefls 


Management Consultancy Division 

RO. Box 198, Itiflgate Hows*. 26 Old Bailey. London EC4M 7PL 


Assistant Financial Controller 


The UK Headquarters of an 
international manufacturer and suppfer 
of computer hardware and software, 
now seek a qualified accountant to 

play a key role in the financial 
management of the group. 

Reporting to the Financial Controflet; 
responsibilities wiM include managing 
a team engaged in all aspects of 
financial and management accounting, 
providing relevant and timely 
management information, and 


Berkshire 
c. £20-22,000 + car 


- developing thepotential of recently 
implemented computer systems. 

Qualified to ACA.ACCA or ACMA 
level and probably aged between 
28-40, the successful applicant 
should have sound technical ability 
experience of developing and 
implementing computer systems, and 
well-developed management and 
communication skills. Candidates 
should have at least five years post- 
qualification experience, preferably 


within sales or service based - - 
organisations. 

The negotiable salary is supported 
by first class employment conditions, 
including a profit sharing scheme and 
folly expensed car. 

Candidates should apply in con- 
fidence quoting reference MCS/1001 
to Peter Forrester, Price Waterhouse 
Management Consultants, 

Thames Court, 1 Victoria Sheet, 
Windsor; Berkshire SLA lfffi. 


Truman 

Miles 

Management Recruitment 
Consultants 

ACM FOR MERCHANT BANK 

A respected Crtjr House, in tha 
forefront of loday s Hnancial service 
markets, offer* en accounting intro, 
duction to gradual** aged 25-27. 
Apoiicatien is not restricted to ium 
the large London Othcn. or to Bank 
Audit eipertoncft. 

A mongig* subsidy and relocation 
assistance is provided amongst 
traditional banaflls. together with a 
good initial salary for rhesa appoint- 
ments as Chief Accountant of a 
specialist subsidiary or to the Audit 
and Investigations lean. 

The Bank has an ncelknt reputa- 
tion for providing career advance- 


Headof 

Internal Audit 

International Banking 

Age 25-30 Up to £25,000+ car 

Our client, the European Division of a major international hank based in London, 
will shortly appoinr a manager to rake responsthilitv tor the audit function. 

The purpose of this appointment L*. to upgrade and expand die role ot the audit 
function, particularly in relation ro the Banks expanding Treasury and Capital 
Markets activities and its increased sophistication in the Data Processing area. 
lr will be necessary to build a new audit ream in order to achieve tins purpose 
The ideal candidate is unlikelv to have had less than three years post qualification 
experience. Ir is imporrant thar substantial experience should haw been recently 
gained on inremJtional banking audit work. 

Candidates musr demonstrate rhar they have rechnic.il competence as well as 
management and communication skills to nicer the challenge of this appointment. 
The c! hinging nature of the Bank and the markets within which ir operates will 
necevsitare initiative and an innovative approach on the part of the Manager and 
rhe Audir ream. 

There will be ample opportunity for the candidate to mow into a mainstream role 
within the Bank after two to three years in rhis position. Salary is negotiable and 
will include the usual banking benefits. 

Please apply to Jock Courts, Career Han Ltd., Cliichesrer House, Chichester Rents 
Chancery Line, London, WC2A 1 EG. Tel: 01-242 5775. 


mem opportunity and will give early 
recognition to ability and ambition. 


Cstl or writs, in confidence, to: 
Bob Mile* 01-248 2002/3 
and 0V5S8 0088 fHomat 
10/11 Bishop'* Court OKI Barley 
London EC4M 7EL 


.Personnel Consultants . 


Price Witerhouse # 


j^^Eas 


Chief Accountant 

k c£21,000 + 


CHIEF ACCOUNTANT 

c £18,000 pa+ car 

NORra-WEST LONDON 

Our client, currently turning over in excess of £40 million pa, is 
expanding rapidly as part of an international Croup which enjoys a high 
pubhc profile. The company is recognized as a-considerable force in a 
service-sector market place which is itself undergoing significan t change 
and experienohg substantial growth- ••■■■■■ • — t ' 

The current volume ofbusiness and fixture expansion plans has 
determined the need to appoint a high caiibre Chief Accountant to act as 
number two to the Finance Director; 

The person appointed will be a qualified Accountant in his/her late 
twenties capable of assuming full responsibility for all day to day accounting 
activities and providing the usual management information reports. 

Applicants must possess commercial experience in a man-management 
role and have been extensively exposed to computerized accounting systems 
in an organization of substantial size. 

As the work environment is hectic Mid demanding with considerable 
time pressures to meet operational deadlines, the position will appeal only 
to someone who is particularly self-motivated and, keen to be judged on- 
results. Success in the rcrie will reap considerable financial and career 
rewards. _. # 

Applications in the form of a brief but meaningful c.v. should be sent to 
Brian Hodges acting as advisor to the company at . 


ACCOUNTANCY 


APPOINTMENTS 


appear every 


THURSDAY 


L 


East Sussex 

Our client is a rapidly expanding private group of 
companies primarily involved in the publication 
and distribution of local newspapers in Sussex 
and Kent. The group is committed to continued 
growth ( turnover has more than doubled in this 
financial year) and has invested heavily in the 
latest technology of the industry. 

As a result of this dynamic growth, the group has 
identified the need for a Chief Accountant to 
assume responsibility for the financial and 
managementaccountingof the operating 
companies, systems development andthe . .. 
organisation and supervision of approximately 
twentyaccountsstaff. Reporting to the . . 
Finance Director, you will alsobe involved 


c^""| 


in ad hoc assignments relating to the group's 
development. 

likely to be aged under 35, you will be a qualified 
Chart eredAccoun cant who displays high 
motivation, assertiveness and organisational 
skills. Strong previous management accounting 
experience within a fast moving sector Is preferred. 
The successful candidate will be offered an 
attractive remuneration package and the prospect 
of a challenging and rewardingrole within an 
exciting, entrepreneurial environment. 
Candidaress ho uld write to NickBaker FCA, 
Executive Division, enclosing a comprehensive 
. GY. ,jquoringFef, 284, at,39/41 Parker 
Street, London WC2B 5LH. 


Michael ftge Partnership 

IntcmiU ttuI Rccnutmcra l V <n sulum s - 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYiwk Sydney 
A memlvrtif die AA&ori fiijy/TCgroiip 


J 



J^cfiaaanoUcsubtehKkaabk.bniapaaffingbrcwrry-gr^ 
■with a ranwrer trj excess of £20 million now oSm an exceptional 
op«MtmtofaaqigfiMAo»mgOT^ 


MANJGFMTK' CONSULTANTS EXECUTIVE SEARCH APPRAISAL AW TRAINING COMSJJtJAAITS 

Suite 3, 5(b52 High Street, Epsom, Surrey KT19 $AJ 


GOOD MOVE FOR A NEWLY 


MU 


Head Office-close to Liverpool Street 


Jged 30-?8 ye*c^ the fuoxsful applicant must be able u> 
dwio nw ag 

* Steong inienKnWBl/'mrratiortiJ dills 

* An radraowli* of ell feed* of Aamcfal pbnrft^jm budgetary 
- control using computer b»cd syaota 

#' VUliqgncM w l**rn all aspects of the group* tonnes involving 
jwpatj, read, mamifacnatafL uxJ wtwk^/djsritamon 
♦TbciNUty io njatc things wwfcjwi will be in entrepreneur with 2 
high degree affoir. 

THe snooesftid tppBcaitt will sec hiisselfasFlNANCSAL 
MAMAOTR, idollj' from a hren+n- background. Botcfiis indode non- 
ConftSwttay pensiw md employee share scheme. Pnxwxion lo 
Eranca Direcwic the metfemi term is a (Samel possibility. 

fbr father detdb please tnile to Mike Edward* AKA 
iMernatiorad, IK Selection Rcatdancni DWrioa Edmao Houser/ 
IJMaddox Street, Londoti TlROEY.or Idcpbooe Sir Anther detafls 



^ FINANCIAL CONTROLLER~~ 

Sussex c £20,000* 

An ambitiouB, commercially-minded young accountant is required by a £15 
million turnover subsidiary of a successful and expanding US consumer 
products group. The vacancy arises due to the promotion of the incumbent into 
a general management position in another UK subsidiary. 

Reporting to the General Manager, the Financial Controller will be expected to 
play an- active role in the senior management team. Key responsibilities will 
include producing and interpreting management information, providing 
financial advice, and being heavily involved in business planning and 
development The preparation of financial accounts and management reports is 
largely computerised. 

Applications are invited from qualified accountants in their late twenties/early 
thirties who are computer literate and possess relevant commercial 
experience. 

*ln addition to a bask: salary of up to £18,500, the company offers a bonus 
expected to yield 10-15% of salary, a fully expensed car, and attractive 
additional benefits, Relocation expenses will be paid where appropriate. 
Please send a comprehensive career resume, including salary history and day- 
time telephone number, quoting ref: 2326, toGJ. Perkins, Executive Selection 
Division. 


Ybu will also undertake special projects fbr 
the Financial Director and become involved 
with research and development in respect 
of new technology 

Probably in your mid 20|syouTI be weW 
organised, diplomatic, positive and an 

effects communicator ai all levels. A flexible 

disposition is equally Important 

we can offer the right man or woman a. 
salary package In the region of £13,000 pa, 
plus a profit sharing bonus. As for the 
prospects,aftera coupte of years in this 
position you should be weU equipped tof. - 
further career advancement which we hope 
will take triace within our Group. 


As assistant to ou r GroupFinanciaJ 
Director ypuH be at the centred financial 
management witWniheFrizzen Group, 
Britain's largest privately owned Insurance 
Broker at Uoyda A good opportunity youH 
agree, for a newly qualified accountant 
lookingfor a fast build-up ofvaluable 
experience In a stimulating City environment 
Profiting from any guidance and 
additional tralningyou need, you wiHtake 
on a range of responsibilities from Hie 
consolkWfon of Group accounts and . 
production olnianagementinfomiaflonfo 
co-ordination of audit and the position of 
Secretary to the insurance Committee. . . 


Please forward your c-v. to: Mrs. 8 McGeachie, Personnel Manager, 

The Frizzell Group limited, Frizzell House, 14/22 Bdei* areet, London El 6DF. 


ACCOUNTANCY iU^TOIlVTOENTS 
Rate £37.00 per Single Column centimetre 


.UK SELECTION RECRUfTMENT DIVISION, 


Touche Ross 

The Business Partners 

HHI House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 




A 



COMPANY SECRETARY 

Aged about 35-45, responsible for general office administration, 
maintenance and development of systems of interna] control, and 
financial and management reporting, sought for small but busy 
Wimbledon Office (by rall/wbe melon) of international Hop 
' Merchants with recent Queen'* Award for Export. Professional 
qualification preferred. Some Import/exporc acquaintance advan- 
tageous. Good salary and excellent prospects for right person with 
some entrepreneurial flair,. 

Write In confidence, enclosing c/v to: 
laa ft. Ibbotson, Lupofresh Ltd 
138 Alexandre Read, Wimbledon 
London SW1P7JX 


ACCOUNTANT circa £15,000 

Qualified accountant with 
commercial experience required 
Accountant required for expanding financial services division 
of quoted company.' 

Experience of the asset leasing industry is essential together 
with knowledge of computer installation and operation. Based 
north Surrey. Apply in confidence with erv, to: 

jf. mu 

Equity, and General Finance Group 
' Pebble coomhe Hall, Tadworth, Surrey KT20 7PA. 


© Financial Controller c.£24,000 p.a. 

Group Chief Accountant c.£20,000 p.a. 
Company Accountant c.£16,000 p.a. 

An expandng pubfidy quoted group of companies who are engaged in sophisticated 
electronics and precision engineering products have a need to upgrade and auqment 
their financial team, at subsidiary and group level. 

Based throughout South East England the group Is generating an annual turnover 
approaching £100 mffion. Their products are at the forefront of technology and as a con- 
sequence the group is highly profitable and experiencing rapid growth. 

Several opportunities exist immedatety for fuDy qualified candidates who are either 
financial accountants with costing expertise, or cost and management accountants who 
possess financial orientation. Prerequisites include technical exceRenw. professionalism 
ambition, capacity for hard work, experience In demanding growth environments and a well 
rounded appreciation of business. The preferred age range is 30-35. 

Afl posts carry company cars and a comprehensive fringe benefits package. These are 
career posts and prospects for the future are exciting. 

~ ^ lti f^ ypleasB c * l#ottT 0 referance MU947IQ The Managing Director, Executive 
Sefoctfon Orvteiiafl. 18 GrOsvenor Street, Loncfon W1X 9FD. 

ESD is the Executive Selection Division of EAL 


I 
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Financial Times Thursday October 24 


Accountancy Appointments 


Financial Planning; 
Budgeting 
and Forecasting 


for major North Sea oil projects 
London-based up to £18,000 


Monitoring operating performance and 
profitability. . .assessing long-range trends . . . 
preparing financial forecasts... 
recommending new business strategy: all 
part and parcel of a vital service to corporate 
management provided by a professional 
team of Financial Analysts in our London 
office Finance Group. 

Our recent merger with Gulf resulted in 
Chevron becoming the world’s third largest 
oil company. It also created a number ol 


They must be personally well-organised 
with first-class presentation skills giving 
them the ability to present their 
recommendations to senior management 
effectively and persuasively. Experience in 
the oil industry and of personal computing 
would be extremely useful — but not essen ti al. 


accountants and individuals who have a 
good business or economics degree and a 
background in financial analysis. 


Please send full cv, 
including current salary, to 
Mary Gimllan. Human 
Resources Department, 
Chevron Petroleum (UKl 
Limited, 93 WIgmore Street, 
London W 1H 9AA. 
Telephone: 01-487 8246. 


Chevron 


Financial Director 
Designate 

Electronic equipment 


Mid Wales 


c.£28,000 plus car 


Our client is a publicly-quoted group that designs, manufactures and sells ad- 
vanced electronic equipment used in a wide range of industrial processes. 

A financial director designate is sought who can achieve full director status after 
about six months. Responsibilities will be broad-ranging: a particular need will be 
to work closely and in detail with the directors on matters related to the further 
development of this highly profitable organisation, as well as to direct the activities 
of a small accounts department. 

The ideal candidate will be a commercially oriented chartered accountant aged 
under 40, who is presently the number two or three in the finance department of a 
medium-sized or large engineering or technologically-based public company. 
There is a profit-sharing scheme and there will be opportunities for equity 
participation. 

Please write in confidence toMJB Ping, enclosing a detailed curriculum vitae and. ■ 
quoting reference F/405/P, at Ernst & Whinney Management Consultants , Becket 
House, 1 Lambeth Palace Road, London SEl 7EU. 


g||| Ernst &Whinney 


Commercial Director 

Manchester 


This successful UK member of a major European publishing group, has 
established itself firmly in the UK market through six companies specialising in 
juvenile, trade and magazine publishing as well as the toy and video cassette 
markets. Its profits are planned to increase substantially in the immediate future 
through development of the existing business and the acquisition of additional 
companies in both the UK and USA 

In order to strengthen the management team, the company requires a 
commercial director with sound technical ability in financial and management 
accounting who can advise on expansion and diversification. The appointment 
is expected to make a significant contribution to the formulation of business 
strategy, the identification and the analysis of target markets. Akey factor will be 
the assistance in negotiating and administering the integration of new 
acquisitions. 

The ideal candidate will be mid to late thirties, a chartered accountant with vision, 
energy and flair. It is essential that they have operated in a fast moving, 
international marketing environment with experience in bra nded consumer 
goods. The ability to research and plan financial and market strategies in an 
expansive environment is essential. Preference will be given to candidates with 
experience of acquisitions. 

The rewards and opportunities reflect the challenge of the appointment and will 
indude a substantial salary, incentive bonus, quality car and benefits. Relocation 
assistance will be provided where appropriate. 

Please write in confidence to JP Cornish (ref 1101). 


lomson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A 1SX 




ESAB 


ESAB GROUP (UK) LTD 


Manufacturing Accountant 

To £17K + CAR 

ESAB is a major international group with a dominant share of the UK market 
for welding equipment and consumables. 

Reporting to the Finance Manager- Operations, with a strong functional link 
to the Manufacturing Manager, this is an attractive opportunity for a qual- 
ified accountant who has spent at least two years in a manufacturing envi- 
ronment. Experience of computerised manufacturing control systems is a 
pre-requisite and knowledge of their application to a process industry 
would be an advantage. 

Main responsibilities are to provide a comprehensive accounting service to 
factory management, to ensure that proper cost control is exercised 
throughout the production process, and to liaise with the Swedish parent 
company on product cost analysis. 

Please foraward detailed C. V. in the first instance to: Mrs. C.A. Perry, ESAB 
Group (UK) Ltd., Hertford Road, Waltham Cross, Herts EN8 7RP. 



Financial director 

Surrey; to £40,000 


With a reputation for first dass customer service and technical excellence, this people 
orientated service sector company is amongst the leaders in its field. Part of a 
substantial public group, turnover is in excess of £200m pa. 

Reporting to the Managing Director with responsibility for the entire financial function 
you will concentrate initially on the development and improvement of computer based 
financial and management information systems to meet the needs of a rapidly 
expanding business. 

A qualified accountant aged from your mid thirties, you must have substantial 
experience of managing and motivating sizable accounting staffs at an operating level 
in major groups. Extensive knowledge of systems development and implementation 
will be a pre- requisite. Displaying a high level of ability and drive together with first 
class interpersonal skflls you wili already have made your mark in the financial function. 

Resumes including a daytime telephone number to Torrance Smith. Executive 
Selection Division. Ref. S404. 




GROUP 
TREASURER 

Hie Wedgwood Group with worldwide mirfAtsU 
the field of high quality ceramic table and etna 
ware invite applications for the position of: 

We are looking for a high calibre Treasurer to : 
responsibility for all treasury matters including f* 
exchange dealing, ash management and ban 
relation's. together with general financial itrat 
and planning m this area. 

The successful candidate must have q, 

relevant practical experlcnce-ln -a treasury, envi 

Appropriate qualifications such as membership,- 
the Association of Corporate Treasurers will Usoi.j 
taken Into account. « 

The remunreation will be a alary package 'hi 
a profits related bonus in the region of £2 Q.u00t 
with a company or and other , benefits, ir 
Pension and Life Assurance Scheme*. - . ■ 

Please reply in confidence giving concise details'-; 
your career to: 

Industrial Relations Manager 
Wedgwood ptc 
BarlasCon 
Stoke-on-Trent 
ST12 9ES . 


Coopers 

&Lybrand 

associates 


Coopers A Lybrand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y 8AX 


a Carteerln quality 


m 


fas*? 
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CHIEF INTERNAL AUDITOR 

Sussex £ 17-20k + car/ package 

Our dient, a highly profitable £l50m turnover Group of companies, seeks a pro- 
fessionally qualified accountant to assume total responsibility for the internal audit 
function, investigating a wide range of financial and operational systems at 125 U.K. 
cost centres, including Head Office. 

Specific areas of responsibility will include reporting on effectiveness and effici- 
ency of all financial and administrative systems, dev eloping computer-based internal 
audit methods, playing a key role in the design and implementation of new systems 
and taking parr in the process of business acquisitions. 

In addition to holding a recognised accountancy qualification, preferably chart- 
ered, you will have held responsibility for undertaking audits within multi-million 
turnover businesses. 

You are likely to be aged 28-35, although age is less important than the potential to 
assume wider responsibilities. Career development prospects are available for the right 
person, either in the Group's finance function or in line management within a U.K. or 
overseas operating division. 

Based in a pleasant Sussex location, an excellent salary package is negotiable. 

Please apply in confidence to: 

Sreplien Mwdirr, Managing Director, 

Senior Management International 

i ^ i IM Ml Landseer House 

Executive Search Consultants 19, charing Cross Road 

LONDON WC2H0ES 



Hoggett Bowers 

. Search and Selection Consultants 

BtXHB')GHAMt,CAtiUFF,CLASGOW,l£EDS r LONDOt l f,MA/iCHES7FR, NEWCASTLE, SHEFFIELD and WJNDSOit 

Financial Director 

Construction Equipment 
Southern England, c £30,000, Car 

The company, a key subsidiary of a British public group, designs and 
manufactures equipment for the construction and mining industries. 
Turnover is around £25m, 50% export, and the company is profitable. 

The person appointed will join the Board, assume full responsibility for the 
finance function and play a key role in defining and implementing strategy 
for the short and Jong term development of the company. The position 
requires a person of the highest calibre in both intellect and management 
skills and a first class record of achievement 
Candidates must be qualified accountants (preferably chartered), 
aged 35-50 and experience of modern computerised financial and 
management controls is essential. Prospects could be extremely interesting. 

Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to H.W. FifzHugh, 

Hoggett Bowers pic, 6th Floor, Sutherland House, 5/6 Argyll Street, 
LONDON, WlV 1 AD, 01-734 6852, quoting Ref: 20301/FT. 


ff'RAG 1 

COMPANY ACCOUNTANT 

(Director designate) - 
Age 25/35 




Financial Director 

To join a small management team revitalising a 
Traditional Food Company 

LINCOLNSHIRE c£25 ,000 + Car 

You will be a key member of a new management team that has been carefully selected by 
the new Chief Executive to introduce professional management practice inio a company 
with the potential for significant profitable development. 


company 
us in ess at 


The post wiU be attractive 10 qualified accountants in their thirties seeking 
wide responsibility and the opportunity to contribute to the management of the D 
board level. 

The role encompasses all elements of the Finance function, a range of related adminis- 
trative responsibilities, and the management of the company’s systems development in 
both mainframe and micro terms. There are significant opportunities for the introduction 
of streamlined sysiems in the basic accounting function and personal involvement in the 
strategic decision making process of the company which will involve working closely with 
the Chief Executive on maior projects. , . . . 

We will be seeking high calibre individuals, preferably graduates, who combine indust- 
rial experience with a recognised professional qualification. 

The ' ' " ' 

App — 

hour service! or write 10 1 
Winchester, Hampshire S023 7DX, quoting ref. 638- 

Johnson Wilson & Partners 

Management Recruitment Consultants 


FERAG (UK) LTD. (staff level presently 25) is the sac 
UK subsidiary of a Swiss engineering company, operat 
the graphics industry. UK activities are principally^ 
installation and servicing of a range of sophisticated ' 1 ' 
The position is an all embracing one, including response 
for accounting, secretarial and administrative ft) 
Additionally it will include a review • of a new 
system. 

The candidate will report to the Managing Director and:* 
advise the Board on all financial matters. 

The successful candidate will be a Qualified Accountant./ 
has the potential to become financial director. He/she " 
be capable of communicating at all levels -and ha... 
enthusiasm and flexibility to join a company with an -eye 
future. Knowledge of German would be an advantage.:, 

Please apply to: v*; 

RMO/FERAG AG 
attention Mr. Guido Steffen ■ ■ 
Industriestrasse 1, CH-8340 Hinwil/ZH, 5 
marled “ Private and Confidential. 






FINANCIAL DIRECT 
DESIGNATE 

Our Client a a well established family business based in-5: 

West London specialising in Medical Electronics with aiuntfww? 
approximately £•!' -m. •• 

Reporting to the Managing Director, the a'ppoint« T »^I^ 
responsible for the financial direction of the company and i n ,L " 
relevant contribution to the management learn. 




Candidates should preferably have at least 
qualification accountancy' experience, and must 
familiar with comprehensive computer systems- 

personality and keen business sense arc essential rwjuL ... ... 

remuneration includes a basic salary in the rar^ oT 
£25 ,CQ0 a company cor and non-contributory pension 

Please apply in writing with career details tm-v 4 

„„ _ D.W. Crane Esq„ F.CA„ M orison Stondkam 5 - 

805, Salisbury Haase, 3t, Finsbury Circus, Londftn EOhlSSy^.j: 

r^-L ’/ yirr*'k%". 

Morison Stoneham y./f^ 

Chartpr pd Accountants ' ' ~ ^ " *'&*■'* 





UNIVERSITY OF WARWICK'-*; . . 

Lectureship in Accounting and Finance 

Applications are invitod for a Lectoreshlo In Accounting ana.’ FlMlW*' **’®*^-- 
Scnool or industrial ard Sumus Sukmh to loin a dmMMt :W** r J**2 
Prolcfcor Stewart M-.ae«V and featesaor Ton, jm, Candid**** iW *."*? :: 
lo demonstrate a strong -tad cm* background ana ability to 
Tba accounting and finance group smthh within .an jo»*iTClllHr_tvia**^_!** 
buiinau sen ool environment. Th* wsittan will apMil equally- la U>a»t 
Mel* academic career and to established lecturer* 7. f T 1 

Toe aooaintirs-ii mil be meat an the Lecturer scale: • 

(under r viawi. Starting date for tl.e apogintment _Mlr be : i-tV; 

Agollcatioa forms and further narika.are- from- ■ Baaisavn-tMWffsttf^.^? 
Warwick. Coventry CV« 7AL Quoting Rgf. No. 121 JA*fiSf|*i 
1 Rth November 180S . 'j_. ...J - ' , - -T- 
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HOME OF THE NATIONAL 
GARDEN FESTIVAL 1986 


Staffordshire 



Whew ambitions are achieved! 


SECTION n - COMPANIES AND MARKETS 
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Exxon hit by exchange 
and closure charges 


BY WILLIAM HALL Bi NEW YORK 



EXXON, the biggest U.S. oil com- 
pany, yesterday reported a 22 pert 
cent drop in tim-d-quarter T^t m- . 
come to S0fl5m. The figures were 
depressed by special factors and 
disguise a sharp recovery in the 
profitability of marketing refin- 
ing operations. 

Mr CHfford Garvin, chairman, 
says comparison of the ihird-quar- 
* ter figures with last year was ad- 
versely affected by S19Qm of foreign . 
exchange effects on the debt of af- 
filiates and a 5135m after-tax 
charge to cover the cost of dosing 
the group’s Hamburg r efiner y and 
Cologne chemical facilities. 

Earnings from operations, which 
exdudes corporate, financial and 
special charges, increased by 10.5 
per cent in the quarter to £L32bn or 
$1.77 a share. By contrast, net in- 
come after special charges and al- 
lowing for recent share repurchases 
fell by $154 per cent to SL58 a 
share in the latest three months. 

IT Foreign refining and marketing 
operations swung from a loss of 
S30m in the third quarter of 1984 to 
a profit of 184m in the latest three 


months . US. downstream opera- 
tions more th»i tripled their contri - 
bution to SS5m in foe latest three 
months. 

Exxon says finning prices and 
lower raw material , costs were fee 
primary factors .behind fee sharp 
improvements in its downstream 
earnings. It says small gains in mo- 
tor and volumes 

were more than offset by declines 
in heavy fuel oil volumes because of 
lower industrial and electricity use. 
The group's refining and Tn*rirgtmg 
Iifo profits were S67m in the latest* 
three months compared with 
in the third quarter of 1984. 

The group’s U.S. upstream ex- 
ploration and production earnmffc 
fell by 13.5 per cent to 5441m and 
overseas earnings fell by 113 per 
cent to 5560m. Earafag M from 
worldwide chewyc al operations fr n 
35 per cent to S59m in the latest 
three months. . 

For the first 'nine wiAnfe^ Ex- 
xon’s earnings are 25 percent down 
at $336bn. Although gamings (mm 
operations are just S12m down at 
34.11m, the sharp dffdina at the net 


level is explained by a S545m provi- 
sion on the Hawkins field and high- 
er corporate and financing charges. 
Exxon earned S4.03 a share in fee 
nine months, down from 5436. 

Phillips Petroleum, fee Okla- 
homa ofl company which fought off 
an unwelcome takeover bid earlier 
this year, yester da y reported a 83 
per cent drop in third-quarter earn- 
ings to 538m, or 12 cents a share. 
The figures were depressed by 
S87m, or 39 cents a share of non-rec- 

For fee first n™ Phillips 

had framing s of iBtSgm, or 81 #»orrf «; a 

share, on revenues of S12hn. This 
compares wife net income of S641xn 
or 5139 a share, mi revenues of 
SLL75bn is fee comparable period 
of 1984. 

Worldwide oil production rase by 
11 per cent and natural gas procfoc- 
tion by 8 per cent, the group has re- 
duced its debt by S800m from its 
April peak of $83bn and expects to 
cutttby another S40Qm by the end 
of this wtpwfh Capital spending in 
the first nine months is down 18 per 
cent at 5821m. 


wn 

Price agreed 

■ * !r T»i- A 

for Pacific 

• ■—‘-ftp- 
*•>: ..v 

Lumber deal 

' ul c-.. 

By Our Financial Staff 

1 X 

•> fT.'V-T 

-I TNY"; 

»j;t 

•..-Tv* 

MAXXAM Group, a UK. property 
management concern, is to *»!»» 
over Pacific Lumber, a San 
Francisco-based forest products 
ami welding equipment group, in a 
3870m agreed deaL 

The definitive agreement follows 


r 


woa 


an increase in Maxxam’s offer from 
1.50 a share to $40. However, 
must obtain firm commit- 
ments to raise the TU»M««iTyfinaT|ft- 
ing within 10 business days after fil- 
ing the »wH»nriprt tender offer wife 
the UJS. Securities and. Exchange 
Commission, but in no event later 
than November 8. 

rejected, but "yesterday Mr " Gene 
Elam, Pacific Lumber’s chief esecu-. 
■five, said: “Having reviewed the alt- 
ernatives, we believe fee merger 
agreement is in the best interests of 
our shareholders." 

The deal takes Maxxam into new 
business areas. 


General Foods gains 
24% in second quarter 


BY PAUL TAYLOR M NEW YORK 



■A''' 


Fireman’s Fund 
issue priced 

By Our Financial Staff 

THE INITIAL public offering of 
32m shares of Fireman's Fund, fee 
sev e nth largest property and casu- 
alty insurer in the UJS., has been 
priced at ££.75 a share through 
underwriters . led - by Shearson 
Trf>hin#m Brothers. ~ 

The offer, which wIHraise $82fan, 
is the initial public altering 

by a US. company. Fireman’s Fund, 
has been owned by American 
Express since 1968. 

After tiie offering American Ex- 
press will own. 45 per cent of Fire- 
man’s Fund while an employee 
stock ownership plan vriD own 6 per 
cent Lex, Page 18 : • 


GENERAL POODS, fee UJS. pack- 
aged foods group feat last month 
agreed to merge wife Philip Morris, 
fee US. tobacco group, in a $5.64bn 
deal, yesterday reported a 24 per 
cent gain in fiscal second-quarter 
net earnings to 5723m, or 3136 a 
share, from 5583m, or $130. 

The earnings gain in the quarter 
ending September 28 came despite 
.a slight decline in sales, which fell 
to S2JJJbn from$2.59hn. The compa- 
ny said tiie decline reflected a pro- 
gramme to lower list prices and re- 
duce inventory levels in its grocery 
business. The programme 
an ^ttjcmpt to^brjra.teore.sta- 
bpy to General j3oces<. fioflee 
business. .. • 

Far tiie fiscal firSflialk'Gerijeral 
foods reported a 143 per cent gain 
in net earnings to 31503m, or 3331 
a share, compared wife net earn- 
ings from continuing operations of 
31313m, or 5231, in tiie same 


period last year on sales of S4.45hn, 
compared wife S432bn a year 

wn-Hpr 

The company made final net 
earnings of 31703m, or 3337 a 
share. 

Mr James Ferguson General 
Foods’ chairman and chief execu- 
tive, said: “We have long anticipated 
fiscal 1988 to be fee year when Gen- 
eral Foods would start delivering 
fee results of wlxat our long-term 
strategies were designed to produce 
- and. feat is exactly what we are 
doing. Earnings from operations for 
tiie quarter and the first half are up 
sharply, and we are well on tiie way 
tins year to exceeding our corporate 
target of ea rnin gs growth 3 to 5 per- 
cent above the rate of inflation.” 

Mr Ferguson also said second- 
quarter earnings h ad advanced in 
most of the group's businesses and 
volume gains had been posted in 
several businesses. 


Skanska expects drop 
in year’s earnings 


BY KEVIN DONE IN STOCKHOLM 


SKANSKA, fee Swedish construct- 
ion and investment group, expects 
its profits to foil to SKr 850m 
($107m) tins year from SKr 919m in 
1984 and SKr 133ba in 1983. 

Profits (before tax arid alloca- 
tions) m fee first ri g h t months fell 
to SKr 588m from SKr 609m a year 
earlier. 

Profitability in fee domestic con- 
struction ma rket has deteriorated 
further in the face of over capacity 
and increasing costs, even though 
the prolonged fan fn building in- 
vestment has been slowed. 

House building, which has been 
falling throughout the 1980s, is still 


de clining , with a drop of 15 per cent 
in building starts in the first right. 
months of fee year. Industrial con- 
struction activity has picked up 
significantly, however. 

Skanska group turnover rose to 
SKr 8.68bn in fee first eight months 
of the year from SKr 837Bbn a year- 
earlier. For the full year, turnover 
is expected. to total SKr 153bn, 
compared wife SKr 14.7651m in 
1984. 

At the end of August, the group 
had an order book worth SKr 
lOihn. New orders from abroad 
have been lower, than expected, 
however. 


Benedetti 
to tap 
bourse for 
L74bn 

By Alan Friedman fn MBan 

SIG CARLO de Benedetti is to raise 
L74.4bn (S413m) by floating on fee 

Milan bourse 25 per cent cftos fam- 
ily's ultimate bolding company - 
Compagraa Finanziaria de Benedet- 


ti (Cofide) - and by selling 1 per 
cent of the com pa ny to the Indosuez 
group of Paris. 

SSg Antoine Jeanconrt Galignani, 
general manager of Banque Indosu- 
ez, is to join fee Cofide board. 

The bourse issue and. share sale 
to TnAvmAT form part of an overall 
Lfltfbn capital increase that involves 
fee issue of 413m new shares: 25m 
to tiie .public (for a value of 
L58Jhn), 7m to TnHnsnpa (for a val- 
ue Of L163bn) wmt a final B 3m that 
Sig Benedetti is taking up himself. 

This latest de Benedetti equity is- 
sue comes just 24 hours after it 
emerged feat Sig de Bemedetti was 
to raise LSOObn through a rights is- 
sue for SahanH ia pwrflww financial 
vehicle, which is part of his CUt 
bolding group. Cofide is in tom the 
largest shareholder in Cffi, which 
controls 15 per cent of Olivetti 
(which Sig Benedetti chairs); the 
Bmtani foods group; an - important 
stake in Pirelli; fee Mondadori pub- 
lishing group; the EuxamblH&are 
Kwnlring gtor i p; the GIM-metallurgy 
business; Other inrinatrial and 
financial activities. 

As a result of those equity issues, 
Sig de Benedetti will have tapped 
fee stock market , for a total of 
3201m which will almost certainly 
be used to finance new acquisitions. 

The Cofide flotation is to be ma- 
naged by Mediobanca, tiie Milan 
merchant bank, and R*nwi Com- 
merriale Italians (BCQ, Italy's 
SecamHaigest bank- Mwlinh anfra, 
which has been ruled by tiie 77- 
year-oild Sig Enrico Cuccia, has gen- 
erally been much closer to the fi- 
nancial interests of the Agnelli fam- 
ily, winch controls Hat The in- 
volvement of Mediobanca in a big 
fears issue for Sig Benedetti re- 
flects changes in the structure of 
power among key members of Ita- 
ly's industrial 


Libra Bank to 
raise $200m 

By Peter Montagnon, 
Euromarkets Correspondent 

LI BRA BA NK the Londonrbased 
consortium specialising in Latin 
A merica, has launched a commer- 
cial paper programme in fheU-S. to 
raise 3200m by next year. 

Simultaneously, the bank has ar- 
ranged a £20m private placement 
with two UK pension funds as part 
of a programme to diversify its 
source of funds and strengthen its 
capital base. The placements count 
as secondary capital yndpr Bank of 
Bnglfl p d regulations. 

The bank said yesterday it began 
selling commercial paper in the 
U3. last week and by fee end of 
fete wedc win luve 3100m outstand- 
ing. The paper has been rated A1 by 
Standard & Poors and is being sold 
without any guarantee from share- 
holder banks. 

The paper will provide a new 
source, of funds for libra and re- 
duce! hs dependence of the interna- 
tional m terii a nk market. 



UK building society floater 
"""* restores investor confidence 


■>” » 
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BY MAGGIE URRY IN LONDON 

BRITAIN’S newly merged Alliance 
and Iriceater B uildin g Society rest- 
ored confidence in the new Euro- 
sterling building society floater 
market with a £150m issue yester- 
day. It is the ri«th budding society 
to mak* 31 such an *«»«*, and lead 
manager S.G. Warburg was careful 
to structure fee deal to make zt 
more attractive to investors. 

The eight-year bonds, of which a 
further £56m is available on tap 
over the next year, pay a Vi par cent 
■margin over three-month London 
interbank offered rate (Libor), more 
generous flwm the Waitfag. Nation- 
wide and Abbey National issues. 
However, front end fees are lower 
at 20 basis points, giving an all-in 
cost to the borrower of 163 basis 
points above labor. 

Warburg also adopted, the idea, 
used by Hambros Bank for the Bri- 
tannia issue, of fixing fee first cou- 
pon at lunch so that investors 
could be sure of fee return. This 
coupon will be paid in May 1986, by 
winch time fee budding societies 
are expected to be able to make 
gross payments, at the animal rate 
of 11% percent 

The issue was an instant success, 
with the bonds trading above fee 
par issue price. 

New South Wales Treasury Cor- 
poration was tiie first Australian 
state to tap the Eurosteriing market 
witii a £50m, seven-year issue also 
led by Warburg. The coupon is lfflt 
and issue price par. The bonds were 


Thyssen sets 
$75m Euronote 
facility 


meeting demand at around 98%, 
Erring investors a yield slightly 
higher than UK government stocks. 

The Eurodollar market was calm- 
er following the flurry of new issues 
on Tuesday. Prices were little 
changed. 

- Banque Indosuez launched a 
S12Sm floater with a maximum cou- 
pon of 13 per cent. The 12-year* 
bonds pay interest at % per cent 
over six month Iihar and are issued 
at par. Banque In d osuez led the is- 
sue itself. Fees total 75 basis points 
«nd the bonds were quoted around 
99.55. 

In the Yankee market, Morgan 
Stanley set terms for Sweden's 30- 
year issue, winch was increased 
from 3250m to 3300m. The coupon is 
10 Vi per cent and issue price 99%. 
Investors can put the bonds at par 
after 10 years. - 

In the Euroyen dual-currency 
market - Yamaichi International 
(Europe) launched a Y2Qbn, 10-year 
Issue for Dansk Naturgas^ The 
bonds will be redeemed at an ex- 
change rate of Y184 to the dollar 
and pay a 8 per cent coupon. Issue 
" price is 101%. r 

New issues continued to flood in- 
to fee D-Mark Eurobond. market, 
depressing prices further. Secon- 
dary market prices fefl.by K point 
cm average, with new issues falling 
more. Trading was quiet wife, no 

buying interest seen. . 

Even so, two more deals were 
launched yesterday. Tenneco is 


raising DM 250m through a 10-year 
issue paying a 6% per cent coupon 
and issned.ai par. Commerzbank is 
lead manager. Tbs bonds were 
quoted only just inside the 2% per 
cent total fees.' The. other issue was 
a DM 250m deal for Thyssen, also 
led by Commerzbank, which is part 
of a finan c in g package including a 
£50m deal led by Deutsche .Bank 
and a S75m note facility. 

In fee Swiss franc foreign bond 
market, secondary market prices 
were stable or slightly firmer yes- 
terday. Newfoundland's SwFr 
150m, 15-year deal ended its first 
day’s trading at 98% down from its 
99w Issue price— a disappointing 

debut The coupon is per cent 

SBC announced a two-part pri- 
vate placement for. Mitsui, the Japa- 
nese steel, chemical and electronics 
group, both for SwFr . 100m. One 
matures in March 1991 and has a 1 

105. Ifce ofe^matamto] Sem- 
ber 1991 and has an indicated yield 
oE 2 per cent wife redemption at 
Par._ 

. The European Investment Bank 
is the first foreign borro w er to 
make a bond issue In fee Irish do- 
mestic bond m a r ke t The deal has 
been dabbed a “wolfhound” issue. 
The I£15m deal is being led by Alli- 
ed Irish Investment Bank. The mat- 
urity is KLyears and. coupon' llf& 
per. cent with issue price set at 
9730.. 


By John DmfM in Frankfurt 

THYSSEN, the West German steel 
company, has arranged a $75m 
Euronote facility through a bank 
consortium as part of a HnTiar and 

D-Mark fi nun ring par If ag o 

It is the latest company to make 

use Of this financial ■ mat nirwont, 

which has aroused considerable at- 
tention in West Germany in recent 
months. 

The five-year facility, at variable 
interest rates, is bring or ganis ed 
through a consortium led by 
Deutsche and Commerzbank. 

Thyssen is also Issuing a 550m 
Eurobond for seven years at 103 
per cent through a consortium led 
by Deutsche and Commerzbank, 
and a DM 250m Eurobond for 10 
years at 6.75 per cent through a con- 
sortium led by Deutsche «nd Com- 
merzbank, with. Westdeutscbe Laxt- 
desbank. 

The steel group indicated that fee 
pac k a g e bad the general atm of im- 
proving the structure of fee compa- 
ny’s fin a ncing , without any specific 
object in mind. 

Earlier feta year, KBckner, the 
steel trading and engineering con- 
cern, arranged a 350m revolving 
note issuance faritity. 


HP Bank bond mragt 
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Falling interest rate 
helps FCA recovery 


BY WILLIAM HALL IN NEW YORK 

FINANCIAL CORPORATION of 
America (FCA), the parent of Amer- 
ica’s biggest savings and loan asso- 
ciation that was close to failing 
last year, earned 3123m in the timri 
qnarter — its first profit in a year - 
but Its non-performing assets con- 
tinued to rise to a record Sl.Tbn. 

Mr Wi lliam Popejoy, who was 
brought in by U5. Savings Bank 
regulators to replace FCA’s foun- 
der, Mr Charlie Knapp, said yester- 
day he was "particularly encou- 
raged feat an improvement in the 
interest rate environment" h ad en- 
abled the firm to report an operat- 
ing profit for tiie quarter and add 


$25.8m to its loan loss reserve, 
which totalled 3473m at the end of 
September. 

Falling interest rates during the 
last year dearly helped FCA in the 
last few months. The group’s aver- 
age cost of funds has dropped from 
a peak of 11.76 per cent to 933 per 
cent in the latest three months , 
whilst fee yield on its assets has on- 
ly slipped from 12.61 per cent a year 
ago to 1236 per cent in the latest 
quarter. 

At the same time, the group has 
“significantly increased" its lending 
volume in the third quarter and ex- 
pects to meet or exceed its goal of 


S33bn for 1985 as a whole, said Mr 
Popejoy, who indicated feat in- 
creases in loan fees have made a 
notable contribution to the compa- 
ny's return to profitability. 

In fee third quarter. FCA sold 
S266m of foreclosed real estate, but 
at the end of September the compa- 
ny’s scheduled items - the regula- 
tor’s term for non-performing as- 
sets - totalled S1.7bn, or 636 per 
cent of regulatory assets. At the end 
of 1984, the ratio was 536 per cent 
and at the end of 1983, it -was 4.07 
percent 

Far the quarter, FCA’s deposits 
increased by a net 5253m. 


Eli Lilly shows advance 


BY PAUL TAYLOR IN NEW YORK 


ELI LILLY, fee UJS. pharmaceuti- 
cals group, achieved a 9 per cent 
gain in third-quarter earnings to 
S122Jm or 31.75 a share, from 
5111.7m, or SI. 53 a share in 1984, on 
sales up by 103 per cent to 57873m. 

For the nine-month period the 
In dianapolis-based group reported 
net earnings of $393 Jm, or 5539 a 
share, on sales of $2.45bn compared 
wife 5372.4m, or 55.09, on sales of 
S233bn. 


Sates gains in pharmaceuticals, 
medical instruments »nH rgcwietic 
products led the quarterly growth. 

The group has agreed to acquire 
Hybritreh, a leading biotechnology 
firm, in a S300m deal which will bol- 
ster Lilly’s position in the rapidl y 
gr o wi n g diagnostics business 
supplement fee group's own re- 
search efforts, aimed at developing 
monoclonal antibodies to treat 
same types of cancer. 


Bristol-Myers, another leading 
UJS. drugs group, yesterday agreed 
to acquire Seattle-based Genetic 
Systems in a share-swap deal worth 
5294m. 

The deal, which was jointly an- 
nounced by the two companies, is 
fee latest in a string of acquisitions 
by leading UE. pharmaceutical 
groups of young biotechnology com- 
Genetic Systems was 
in 1980 


Profits of 
Norsk 
Hydro 
rise 22% 

By Kevin Done bi Stockholm 
NORSK HYDRO, the Norwegian 
energy, chemicals and metals 
group, increased its net profits by 
22 per cent in the first nine months 
to NKr 1.774 bn (5223.9m) from NKr 
1.453bn a year earlier. 

Net profits in fee third quarter 
rose by 143 per cent to NKr 426m. 

All three major activities: petro- 
leum, fertilisers and metals, have 
increased profits this year and 
Hydro's earnings have also been 
helped by favourable exchange 
rates. Profits from the group’s pet- 
rochemicals operation have fallen 
sharply as a result of a substantial 
drop in product prices. 

Group turnover rose by 83 per 
cent to NKr 27.898bn in the first 
nine months. Hydro said there had 
been little change in market condi- 
tions between the second and third 
quarters, although sales of both na- 
tural gas and fertilisers bad shown 
their normal seasonal decline. 

The company said it expected the 
current economic climate to contin- 
ue to the end of the year. The sea- 
sonal decline in the third quarter 
had been overcome and lower 
prices for natural gas and heavy 
fuel oil were expected to increase 
earnings of fee fertiliser 
operations. 


Poclaln aims for FFr 200m over two years 


BY DAVID MARSH IN PARIS 

POCLAIN, the French hydraulic ex- 
cavator manufacturer, needs profits 
of FFr 200m (S243m) during 1986 
and 1087 to avoid miring sharehol- 
-ders for a fresh capital increase Mr 
David Bigelow, chairman said yes- 
terday. 

This follows two restructuring 
packages totalling FFr 13bn in 
loans and equity already put togeth- 
er fo Podain since 1983. 

Mr Bigelow was speaking at the 
presentation trf Bocfcrin’snew 61 ex- 


cavator, a 123-tonne model that 
oost between FFr 69m and 70m to 
develop. The excavator, a key ele- 
ment in the company’s plans fo fu- 
ture prosperity, uses new hydraulic 
technology and computer produc- 
tion and design methods. It is tiie 
first new product produced by Poc- 
lain since Case-Tenneco, the UB. 
construction and farm equipment 
group, reinforced its control of Foe- 
lain in 1983. 

Following a FFr 250m capital in- 


crease subscribed in June 1984, 
Case-Tenneco now has 44 per cent 
of Fodain's FFr 455m capital, wife 
38 per cent held by French banks 
and financial institutions. 

Mr Bigelow, who was brought in 
by Tenneco to chair the company in 
1983, said Poclain's recovery was 
proceeding slowly in fee face of 
intense worldwide competion. 

The French hydraulic excavator 
market slumped 50 per cent be- 


tween 1981 and 1984. Worldwide de- 
mand is still 20 to 25 per cent below 
1970 levels despite a pick-up this 
year in Western Europe. 

After total deficits of FFr 753m in 
1982 to 1984, the company made 
group net losses of only FFr 40m in 
the first half this year. The 1985 re- 
sult would still be a loss, Mr Bige- 
low said, but it was a “reasonable 
bet" that it would achieve its 
1988/87 profits target 
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This announcement appears as a matter of record only. 

August. 1985 

U.S. $630,000,000 

Finance Corporation 

Revolving Note Issuance Facility 


Arranged by 

Salomon Brothers International Limited 


Lead Managed by 

Banque Nationale de Paris The Canadian Imperial Bank Group 
Credit Agricole CrecBt Lyonnais 

The Mitsubishi Bank, Limited 
First Interstate Capital Markets Limited National Westminster Bank Group Mellon Overseas Capital, N.V. 
Security Pacific National Bank Sodete Gterterale Suntrust Banks Inc. 

London Branch 

Swiss Bank Corporation International Limited Westpac Banking Corporation 


The Bank of Tokyo Trust Company 
Commerzbank AktiengeseUschafl 
Credit Suisse 


The Dai-lchi Kangyo Bank, Limited 

NowlMk Branch 


Credit Commercial de France 


Co-Managed by 

Monte dei Paschl di Siena 

Now York Branch 


Tender Panel Members 


The Sumitomo Bank, Limited 


Amro International Limited Bankers Trust International Limited Banque Nationale de Paris 

Chase Manhattan Capital Markets Group CIBC Limited Citicorp Investment Bank Limited* 

Counly Bank Limited, London Credit Agricole Credit Commercial de France Cr&dft Lyonnais 

Credit Suisse First Boston Limited Dai-lchi Kangyo International Limited 

First Interstate Capital Markets Limited Goldman Sachs International Corp. Manufacturers Hanover Limited 
Mellon Overseas Capital, N.V. Merrill Lynch Capital Markets Mitsubishi Finance Intematiored, Limited 
Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Morgan Stanley International, London 

Orion Royal Bank Limited Salomon Brothers International Limited Security Pacific Limited 

Sheareon Lehman Brothers International Sodete Generate Sumitomo Finance International 

Swiss Bank Corporation International Limited Westpac Banking Corporation 


Trustee and Swingline Agent 

Security Pacific National Trust Company 


Facility, Tender, and Paying Agent 

Security Pacific National Bank 

London Bondi 


US$60,000,000 

THE MORTGAGE BANK AND 
FINANCIAL ADMINISTRATION AGENCY 
OFTHE KINGDOM OFDENMARK 

(Kongeriget Dan marks Hypotekbank og Finn nsforv aiming) 

GUARANTEED FLOATING RATE NOTES 
DUE 1990. SERIES 82 



Unconditionally guaranteed by 
THE KINGDOM OFDENMARK 
In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the six 
months 24th October, 1985 to 24th April, 1986 has been 
fixed at 8 9 /ie per cent per annum and that the coupon 
amount payable on coupon no. 6 due on 24th April, 
1986 wifi be U.S. $4,328.82 


♦ 


The Sumitomo Bank, Limited 

Reference Agent 




interimreport 





The Rorento Semi-Annual Report for the 
six months to 31st August is now 
available - an authoritative commentary 
on the worldwide investment climate. 
The Report explains the strategy behind 
the actively managed portfolio, lists all 
holdings and gives key development 
and performance figures. 

Rorento, with assets now totalling 
£1 billion, invests globally in fixed- 
interest securities. The income is 
re-invested and reflected in the value 
per share. 




To: Rorento, Dept 374. PO Box 973, 3000AZ, Rotterdam, Holland. 
Please send me a copy of the Rorento half-yearly report. 


Name. 


CAHHttS PLEASE 

Address 


RORENTO 


The bond trust 
of the Robeco Group 



NOTTCEOFEARry REDEMPTION' - 

KANSALLIS-OSAKE-PANKKI 

USS 25,000,000 FLOATING RATE CAPITAL NOTES DUE 1989 

NOTICE IS HEREBY GIVEN to the holders of die Notes chat, 
in accordance with the Condition 5(c) of the Notes and pursuant 
to the provisions of the First Supplemental Trust Deed dated 18th 
May. IVK2, made between the Issuer and The Law Debenture 
Corporation p.l.c. constituting the Notes, the Issuer win redeem 
all of the Notes then outstanding on the next interest payment 
date falling on 25th November. 1985, (the “Redemption Date”). 
The Notes will be redeemed at their principal amount plus interest 
accrued to the redemption date. Payments of principal and 
accrued interest will be made on or after the redemption date at 
the specified office of any of the Paying Agents fisted below. 

a siast surrender of Notes with all urunatured coupons attached. 

(upon No 7 maturing on 25th November, 1985, should be pre- 
sented for payment in the usual manner. 

Interest on the Notes will cease to accrue from the date of re- 
demption. 

PAYINOAGEim 

Bankers Trust Company 
Dash wood House 
69 Old Broad Street 
London EC2P2EE 


Bankers Trust Company 
Corporate Trust Division 
Four Albany Street 
New York, NY IUU15 
Kansallis-Osake-Pankki 
Aleksanterinkatu 42 
SF-00101 10 Helsinki 
Banque tie lTitdochineetde Suez 
S. A. Luxembourg 
39 Alice Scheffer 
L-2520 Luxembourg 
Nordfinanz- Bank Zurich 
1 Bahnhofstrasse 

8001 Zorich 


Bankers Trust AG 
Dreikonigstrasse 6 
CH-S022 Zurich 

Banque du Benelux S. A. 
rue des Colonies 40 
1000 Brussels 
Bankers Trust GmbH 
Bockenheimer Landsrasse 
D-6000FrankfunamMain 
Frankfurt 

Kansaflis International 
BankS. A. 

4 Rue du Fort Reinsbeim 
Luxembourg 


Bankers Trust Company, London 

PrindpaJ P Jjing Agent 

24th October 1985 


Bank of Tokyo (Curasao) Holding N.V. 

USS 30 £00.000 

GUARANTEED FLOATING RATE NOTES DUE 1993 




Payment afriw principal of. and interest on. the Noces 
e unc a ndt o o na lty Wl irrevocably gu ara nte e d by 

. The Bank of Tokyo, Ltd. 

(KaboMuKatfia Tokyo Onto} 

In ac corda n ce wfcti the provision, of (ho Agency Agreement betwe en Bank of Tokyo 
(Curacao) Hokfctg N.V. The Bark of Tokyo, Lid. and Gotanfc. NA. dated October 16. 
1978. notice tt hereby given that the Race of Interest has been fixed n 8*/!% pj, and that die 
ktserac payable on the relevant Interest ftyment Dace. April 24. 1986. agamic Cmeon No. 
l5w6beUSS4197. 


October 24. 1985, London 

By; Citfbonfc, NA fCSSI Dept I. Ajent Bonk 


OTIBAAKO 


^ J 


Weekly net asset value 

— .1^ Tokyo Pacific Holdings (Seaboard) N.V. 

on 21st Oct 1985 U.S. $102.72 

Listed on the Amsterdam Stock Exchange 

Information: Pierson. Hddriog & Pierson NIL 

Herengracht 214,1016 BS Ams t er dam . 
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JVC shows sharp drop 
in first-half earnings 


BY YOKO SHIBATA IN TOKYO 

VICTOR COMPANY of Japan 
(JVC), which in the past has 
drawn strong profits from its 
video cassette recorder SVCRs), 
has suffered a sharp drop in 
earnings, its first since 1983. 

Pretax profits fell 37.2 per 
cent to Y13.3bn (S61.7m) in the 
first half to September, a de- 
terioration attributed mainly to 
softer market prices of VCRs 
caused by heavy sales compe- 
tition in a shrinking market. 
Slack sales of information 
machines such as video display 
units were another factor. 

Net profits were halved to 
Y4.5bn from Y9bn, on sales 
which at YSOfifibn showed a 
fall of L -2 per cent. 

Turnover in VCRs, the com- 
party’s mainstay product line, 
fell 7 per cent to Yl86ba 


caused by a near 20 per cent 
cut in market prices. Ship- 
ments in January to August 
totalled 2.35m units and it 
appears unlikely that the com- 
pany will match last year's total 
of 427m units. VCR makers’ 
profit margins are under heavy 
pressure amid intensified price- 
cutting. 

Audio equipment sales also 
slowed due to a delay in the 
full-fledged marketing of com- 
pact disc players. Information- 
related equipment sales were 
also stagnant, reflecting a slump 
in the U.S. personal computer 
market. 

In the enrrent half to March 
1986, JVC plans to introduce a 
range of high-resolution VCRs. 
This, however, will not contri- 
bute to earnings until the fol- 


lowing fiscal year. Despite 
China's moves to curb imports 
of colour television sets, J\w 
aspects a continued high level 
of exports because it in 

the form of knockdown Kits. 

In an altempt to halt a 
further deterioration in earn- 
ings, JVC is trimming its capi- 
tal investment plans and put- 
ting other cosr-cutting measures 
into effect in the current half. 
There appears, however, to be 
no scope for an early recovery 
in the consumer VCR market 

For the full year to next 
February, JVC's pre-tax profits 
are forecast to drop by 37 per 
cent to Y27bn, with projected 
net profits of YlO.Sbn, down by 
47 per cent. This is based on 
sales of Y615bo. down by 5.4 
per cent. 


Korea to allow foreign bonds 


BY STEVEN S. BUTLER IN SEOUL 


SOUTH KOREA'S Ministry of 
Finance is putting the final 
touches on regulations that 
will allow Korean companies to 
Issue convertible bonds in over- 
seas markets for the first time. 
The believe that an announce- 
ment is imminent has been 
strong enough to prompt a 
rally on the Seoul Stock Ex- 
change. 

The market has returned to 
levels not seen since January, 
after having languished 
through the year because of 
sluggishness in the economy. 


NZ Stock 
Exchange to 
ease rules 

THE NEW ZEALAND Stock 
Exchange plans to liberalise 
some of its rules to allow more 
access to non-members. Renter 
reports from Wellington. 

Mr Rex Pearson, president of 
the exchange, said non-brokers 
would be allowed to own up to 
half of a stockbroking firm, pro- 
vided a majority of the board 
were exchange members. 

Brokers will also be able to 
merge with foreign or New 
Zealand securities firms and 
establish as many outlets as 
they wish. In addition, they will 
be allowed to incorporate, with 
a minimum paid-up capital of 
NZ$500,000 (US$291,400). Ad- 
vertising rules are being re- 
pealed. • 

The changes are subject to 
government approval 


The ministry has made no 
formal announcement, but 
according to drafts oE the regu- 
lations circulating earlier, only 
Korea’s largest companies, with 
issued capital in excess of 40b n 
won (845m) would be eligible 
to issue bonds for up to 20 per 
cent of their outstanding shares. 

Local securities fi,rms have 
been queueing to participate in 
underwriting the issues on the 
expectation that foreign interest 
would be keen. .-The Korean 
Government has so far author- 
ised only indirect foreign 


investment in the equity market 
through international trust 
funds which total $200m. 

The issues have been well re- 
ceived. with many Investors be- 
lieving that the Korean market, 
with price earnings ratios of 
about five, may be poised to 
take off. 

The Government, however, 
has been nervous about allow- 
ing greater foreign access to 
the market before it becomes 
more mature. The market is 
still thinly capitalised at about 
86bn. 


Overseas investors plan 
boosts Taiwan shares 


TAIWANESE share prices have 
risen sharply following a pro- 
posal by the Securities and 
Exchange Commission (SEC) to 
allow direct investment by 
foreign institutions on the local 
stock market, Reuter reports 
from Taipei. 

The exchange's weighted 
price index rose to 778.54 yes- 
terday from 7X7.53 a week ago. 
In July the index dipped as 
low as 636.02 compared with a 
969.25 peak in May 19S4. 

Mr Chang Chang-pang, an 
SEC official said a meeting 
would be held next Tuesday to 
discuss regulations governing 
securities investment from 
overseas and procedures for 
foreign exchange- remittance. 

Mr Chang said the meeting, 
sponsored by the SEC, would 


be attended by officials of the 
finance and economics minis- 
tries and the central bank. 
Earnings on overseas equity 
investments would, be ' tax 
exempt and not subject to 
foreign exchange control, but 
profits could not be remitted 
until a year after the invest- 
ment he said. 

Mr Chang said that if the 
new proposal is adopted, foreign 
companies would be thoroughly 
screened before being allowed 
to invest Individuals would not 
be allowed to invest- directly. 

The Taiwan stock market was 
partly opened to foreign inves- 
tors in October 1983 when an 
offshore investment fund was 
set up for Indirect investment. 
The fund has so far raised 
USS -81m. 


Asea acquires control of 
Stockholm stockbroker 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ASEA, the Swedish electrical 
engineering group, bas bought 
100 per cent control of Winston 
Hakansson and Co, a Stockholm 
stockbroker. 

Asea is the second of Sweden's 
large cash-rich corporations to 
have established its own in- 
ternal banking operations and 
at the same time to have moved 
more deeply into the financial 
services sector. 

Volvo, the motor vehicles, 
energy and food group, and 
Scandinavia's biggest industrial 
corporation, set up its own 
Internal “ bank ” earlier this 
year, A. B. Fort os, with an 
equity of SKr 500m (S63m), 
which makes it larger than all 
but the biggest banks in 
Sweden. 

A. B. Fortos. which is becom- 
ing one of the biggest operators 
in the Swedish money markets 
and which also handles Volvo’s 
foreign exchange business, is 
the parent company for Volvo's 
other financial interests which 
include Alfred Berg, the Stock- 
holm stockbroker. 

Volvo, along with Skanska, 
Scandinavia's biggest construc- 


tion group, also controls in- 
directly another broker. Jacobs- 
son and Ponsbach. 

Asea said the acquisition of 
Winston Hakansson was “ a 
natural step In the group's 
strategy to establish a new 
business area " in financial ser- 
vices. 

Xn June it announced that it 
was forming a subsidiary, Asea 
Kapitalforvaltmang. to manage 
its liquid assets in Sweden 
amounting to more than 
SKr 6bn. 

The original Intention was 
that this susbidiary, which 
would also handle Asea’s 
foreign exchange transactions, 
would itself acquire a money 
market dealing licence allowing 
it to take on business external 
to the Asea group. 

With the acquisition of 
Winston Hakansson, Asea has 
now dropped this idea. Asea 
Kapitalffirvaltnang will manage 
the group's own cash resources 

Mr Lars ThunelL, Asea 
executive vice-president who 
joined the group as finance 
director in 1983, is to become 
chairman of the brokerage. 


Japanese bank 
in China 
fund venture 

By Our Financial Staff 

BANK OF CHINA, the 
Chinese central bank, has 
linked with Hokkaido Taka- 
shoku, one of the smaller 
Japanese commercial banks, 
to set up a joint 8220m fund 
to promote industrial develop- 
ment in Shenzhen, the special 
economic zone bordering 
Hong Kong, 

The two have injected 
equal amounts into the fund, 
to be called the Shenzhen 
Industrial Development Credit 
Fond, which they said was 
planned eventually to be 
increased to 8500m. 

It has been set np through 
Bank of China’s Shenzhen 
branch and Takugin Inter- 
national (Asia), an offshoot 
of the Japanese bank 


BHP options 
manoeuvre 
by Holmes 
a Court 

By Michael Thompson-Notf in 
Sydney 

i MR ROBERT Holmes k Court 
■ yesterday unveiled another 
! ingenious manoeuvre Involving., 
i .shares in Broken Hilt Pro- • 
priciary (BHP). Australia's 
largest company. • 

The Perth entrepreneur said 
Bell Resources, an offshoot of 
, bis master company, Beil 
: Group, would Issue Sftm options 
over BHP shares to it* own 
i shareholders at 50 cents earh; 
The options will give- Bell 
Resources shareholders The 
rijdit to buy BHP shares from 
Bell Resources at AS9 etch on 
or before next July l». 

The issue could yield A$lSm 
lU.S.S10.6m) immediately for 
B«U Resources, plus a farther 
a 8270m if the options are 
exercised. 

Mr Holmes 3 Court said 
recently that Bell Resources 
held an interest in U3m BHP 
shares — about 11 per cent of 
ihe company — mostly in the 
form of option contracts. His 
complex dealings in BHP 
shares have already produced 
substantial profits, and gener- 
ated intense speculation about' 
his real motives. 

BHP seemed un worried by 
yesterday’s announcement. 

Bell Resources holds an 
option on more than 70m BHP 
shares currently held by 
Adelaide Steamship, a fellow 
corporate raider. Yesterday's 
manoeuvre is thought to hold 
few perils for Bel! Resources, 
BHP shares closed 10 cents 
higher at A$9.90 amid heavy 
trading, particularly among 
BHP October options, which 
helped push the Australian All 
Ordinaries Index 3.5 higher to 
a record close of 1046. 

Singapore 
facility for 
Multi-Purpose 

By Chris She rw ell in Singapore 

SINGAPORE'S first revolving 
underwriting facility (RUF) for 
a Malaysian corporate borrower 
is to be signed today by . Multi- 
Purpose Holdings, but at 
UB.S 4lm it Is more than a third" 
less than the originally -planner 
U.S. 885m. 

Multi-Purpose, a predomi- 
nantly Chinese Investment hold- 
ing company, includes among its - 
200 subsidiaries and associates 
such companies as Dunlop 
Estates. Malaysian French Bank, 
Magnum Corporation. - Mulpha 
International Trading Corpora-, 
tictn and Bandar Raya Develop- 
ments. 

It is understood that the size 
of the RUF was cut by Bazik 
Negara, Malaysia’s central bank, 
even though banks were willing 
to lend significantly more than 
ILS.S 65m. 

A RUF alows a corporate bor- 
rower to raise money through 
a panel of banks which bid for 
its notes, Underwriting banks 
stand ready to supply funds not 
furnished by the tender. Multi- 
Purpose wants the facility to 
refinance esisiting borrowings 
and to finance further invest- • 
ment in Malaysian French Bank. . 

Seiyu profits 

SEIYU, the Japanese supermar- 
ket chain, made profits both in 
1984-85 and the first half of the 
current year. It was incorrectly . 
stated in the Financial limes of 
October 22 that Seiyu was in the 
red the previous year. As the 
accompanying table indicated, 
pre-tax earnings for the six 
months to August 1985 rose 25fi 
per cent to Y3.88bn ($18m). 
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BASE LENDING RATES 


ABN Bank 11*% 

Allied Dunbar & Co ... Ut% 

Allied Irish Bank 1X4% 

American Express Bk. 11}% 

Henry Ansbacher 11|% 

Amro Bank H*% 

Associates Cap. Corp. 1 2 % 

Banco de Bilbao 11*% 

Bank Hapoalim 11 % 

BCCI 114% 

Bank of Ireland 11 % 

Bank of Cyprus 11 % 

Bank of India 11 % 

Bank of Scotland 11 % 

Banque Beige Ltd 11 % 

Barclays Bank 11 % 

Beneficial Trust Ltd ... 12 % 
Brit. Bank of Mid East 11 % 

■ Brown Shipley 114% 

CL Bank Nederland ... 11} % 
Canada Permanent ... 111% 

Cayzer Ltd 11} % 

Cedar Holdings 12 % 

I Charterhouse Japhet... 114% 
Choulartons** 

Citibank NA 114% 

Citibank Savings 112 j% 

City Merchants Bank... 114% 

Clydesdale Bank 314% 

C. E. Coates ft Co Ltd . 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 11*% 
Continental Trust Ltd . 114% 
Co-operative Bank *U«6 

The Cyprus Popular Bk. 114% 

Duncan Lawrie 11} % 

E. T. Trust 12 % 

Exeter Trust Ltd 13 % 

Finarwfal & Gen. Sec. Ui% 
First Nat. Fin. Corp. ... 124% 

First Nat. See. Ltd .... 12*% 

i Robert Fleming Sc Co . 114% 
Robert Fraser 1- Pits . 124% 
Crindlays Bank .........til *% 

[Guinness Mahon 114% 


I Hambros Bank - 114% 

Heritable & Gen. Trust 114% 

l Hill Samuel $114% 

C. Hoare & Co 114 % 

Hongkong & Shanghai 114% 
Johnson Mattftey Bkrs. 214% 
Kb owsley & Co Ltd ... 12 % 

Lloyds Bank 114% 

Edward Manson & Co . 12}% 
Meghraj & Sons Ltd ... 114% 

Midland Bank 114% 

I Morgan Grenfell 114% 

Mount Credit Corp- Ltd 114% 
National Bk of Kuwait 114% 
National Giro Bank ... 114% 
National Westemlnster 114% 
Northern Bask Ltd ... IX * % 
Norwich Gen. Trust ... 114% 

People’s Trust 124% 

PK Finans. InlL (UK) 12 % 
Provincial Trust Ltd ... 124% 
R. Raphael & Sons ... 114% 
Roxburghe Guarantee . 22 % 
Royal Bank of Scotland 114% 
Royal Trust Co Canada 114% 
l Charterhouse Japhet ... 114% 
Standard Chartered ...|T114% 

TCB 114% 

Trustee Savings Bank 11*% 
United Bank of Kuwait 114% 
United Mizrahi Bank... 11 
Westpac Banking Corp. J' 
Whileway Laidlaw ... 12 % 
Yorkshire Bank 114% 

| Mam bars ol the Accepting Houses 
Committee. 

7-day deposits 8 00%. 1-month 
8.50%. Top Tier-£2,500+ at 3 
months notice 11-25“;. At call 
whan £ 10 . 000 + remains deposited. 
Call denos'is £1,000 and over 
8.00% grass. 

21 -day deposits over 0,000 
9.25%. 

Mortgage base rite. 

1 Sea Provincial Trust Ltd. 

Demand dep- 8%. Mortgage 13%. 


Granville & Co. Limited 

Member of The National Asa Delation of Security Dealers . 
and Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-621 1X12 


Over-the-Counter Market 


High Low Company 

146 123 Ass. Brit. Ind. Ord. ... 
151 138 ■ Asa. Brit. Ind. CULS... 

77 43 Airsprung Group 

46 26 Armiugo and Rhadsa... 

162 10S Bardon Hill 

6« 4J 8 ray Technologies 

201 15S CCL Ordinary 

192 104 CCL llpe Conv. Pf. ... 
130 10 Carborundum Ord. 

82 S3 Carborundum 7.5pc PT. 

73 46 Deborah Servicaa 

734 182 Frank Ha r sell 


P/E 

Gross Yield Fully 
Price Change dfv.(p) % Actual tased 


32 

83 

50 
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2Q Ind. Precision Castings 

cio 177 laic Group 

124 101 Jackson Graua ......... 

285 273 James Bvmwah 

94 63 James Burrough 9pcPf. 

95 71 John Howard and Ca. 

225 100 Llnguaphone Ord 

100 90 Llnguaphone 10 5pc Pf. 

650 300 Minihouse Holding NV 
120 31 Robert Jenkins 

60 28 Semitone *’A" 

92 61 Torday and Carlisle 

444 320 Trewian Holdings 

35 17 Unlock Holdings 

113 81 Walter Alexander 

247 IBS w. S. YBates 

Prices and details of servlets now available on froilof, page 4ft us 
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National Intergroup 
back in the black 

BY TERRY DODSWORTH IN NEW YORK 


NATIONAL Intergroup, the U.S. 
sleel, energy and financial services 
company that fought off a takeover 
bid this year, broke back into profit 
m the third quarter of this year as a 
*|»ult of 8^ sales and a strong 
■^terformanee from its recently 
acquired oil and gas division. 

Net income amounted to 516 . 9 m, 
or 60 cents a share, in the three 
months, against a loss of SI 4m, or 
86 cents a share in the same period 
of 1984. Sales increased to $670m 
from 5548.4m last year. 

In the first nine months. National 
lost SI 3.3m, or $1.20 a share, com- 
pared with a loss of S3 .9m, or 77 
cents in 1984, while sales dropped to 
Slbn from S2.1bn. The fall in reve- 
nue reflected the change to the 


equity method of accounting for the 
group's interest in National Steel 
after the joint-venture agreement 
with Nippon Kokan of Japan. 

The results were helped by op- 
erating income of $7 ,7m from Perm- 
ian, the oil and gas company 
acquired by National in August, and 
a S8.5m gain on property sales by 
First Nationwide Financial. 

Mr Howard Love, chairman, said 
another bright sign in the quarter 
was the elimination of losses at Na- 
tional Steel, despite severely de- 
pressed prices. Operating income in 
the division amounted to 57.3m, and 
net profits to 5200,000, while steel 
shipments declined by 1 per cent to 
just over lm tons. 


3M hit by softness in 
high-technology sector 


BY OUR FINANCIAL STAFF 

MINNESOTA Mining and Manu- 
facturing (3M), the US- conglomer- 
ate, reported earnings for the third 
quarter of S173m or SL52 a share, 
down from 5198m or 51.70 a share 
last time. 

Revenues were slightly ahead at 
£2.02bn, against 51.99bs. 

The group blamed the decline in 
part on softness in the electronic 
and information technology sectors. 

The company expects softness in 
the electronics industry and por- 
tions of its magnetic media markets 
to continue in the fourth -quarter, so 
that any improved results will not 
be enough to bring full-year earn- 
ings to IBM’s record level. 

For the nine months, earnings 


FT INTERNATIONAL BOND SERVICE 


Est shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for October 23. 


US- DOLLAR 
STRAIGHTS 
Aim Ci edit 10 » 90 
Amen Credit 12* 88 
ABsnt RrchftO W* 4 00 
Australia Com llu 00 
Australia Com II 95 
BP Capital 11 V 92 
Canada IV* 90 
Canadian Pec iff* 93 
Canadian Psc 89 
Ctwron USA. 12v» 93 
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Denmark Kingdom 11 *« 89 
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E.I.B 12 95 
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van» tan Rep US 92 
World Bank W>* 95 
World Bank 12* 94 
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feli to S516m, or 51.49 a share, 
against last time's 5568m or &L84 
Revenues were S5.88bn, compared 
with S5.83bn. 

Third-quarter net income was re- 
duced by about S12m, or 11 cents a 
share, because of the strength of 
the dollar. 

Changes in pension costing re- 
duced pension expenses by S9m and 
increased net income for the quar- 
ter by 55m, or 4 cents a share. 

Pension expenses and earnings 
for the first two quarters of 1985 
have been restated to reflect this 
change, resulting in increases to 
first-half earnings of Slim or 9 
cents a share. 

Last year 3M reported earnings 
of S733m or $6.27 a share. 


North American 
quarterly results 
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US $100,000,000 

Fortune Federal 
vings and Loan Association 

Collateralized 

oating Rate Notes Due 1992 


Interest Rutc 
Interest PtriOd 


8 Vi 6% per annum 

24ih Ociober 1985 
24th January 1986 


tntures! Amount per 

U.S. SJ00.000 Now doc 

24th January 05S2J20 


Ox-dil Suivsc HfM Boston Limited 

Agent Bank 
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The Bank of Tokyo, Ltd. 

(Kabnsbiki Katsba Tok)*o Ginko) 
(Incorporated with limited liability in Japan) 


Can. $ 60,000,000 


11% Bonds due 1995 


Issue price: I01i% of the principal amount 


Bank of Tokyo International limited 


Orion Royal Bank Limited 


Gticorp Investment Bank limited 
Credit Lyonnais 
Daiwa Europe Limited 
Morgan Guaranty Ltd 
S.G. Warburg & Co. Ltd. 


County Bank Limited 
Credit Suisse First Boston limited 
Genossenschafttiche Zentralbank AG 

kitiiM 

Morgan Stanley International 
Westdeutsche Landesbank Girozentrale 


N-?w lSSX'F- 


Wood Gundy Inc. 

Wiese Bonds tuning been sold, this announcement appears as a matter of record only. OCTOBER 1985 




U.S. $100,000,000 



Republic of the Philippines 

Floating Rate Notes Due 1 986 

In accordance uiih Ihc prmiMons u| tin* Nirtc>, m*licc i*> 
hcrcWv' given lhai lor The six month IniereM Feriml ln*m 
24lh Ocioher. IW5 to C4ih April, l‘M\ the Notes will carry 
an 1 merest Rale of S t V< per annum. The Interest Amount 
poyable an the relevant Interest Pavmeru Date which will 
he 241 h April. is O'.S S2I6 44 lor each Nolc **f 
U.S.SPJXHI. 

( rvdit SaKst First Basina I Jmited 
Apeiu B.mk 
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This announcement appears as a matter of record only. 
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KF INDUSTRI AB 

(Incorporated in the Kingdom ol Sweden with limited liability) 

U.S. $50,000,000 
Euro-Nate Issuance, 
Short-Term Advances and Bills Facility 


Lead Manager 

Enskilda Securities 

Skandinavfska Enskilda Limited 


Havnbros Bank Limited 

Credit Commercial de France 
Gdtabanken 

Skandinavtska Enskilda Banken 
SwedBank 

SpaifunkeniasBunk 

Credit Commercial de France 
Enskilda Securities 

Stood i itfviska EnsklliU Limited 

Hambros Bank Limited 
SwedBank 

SparbaiKemus Bamk 


Co-Lead Managers 


Managers 


Svenska Handelsbanken Croup 


Credit Lyonnais 
Hambros Bank Limited 
Svenska Handelsbanken Group 
Toronto Dominion International Limited 

Tender Panel Members 

Crddit Lyonnais 
Gdtabanken 
Svenska International Limited 
Toronto Dominion International Limited 


Tender and Facility Agent 

Skandinaviska Enskilda Banken 

Issuing and Paying Agent 

Hambros Bank Limited 
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Amsierdant- 
Rotterdam Bank 


SocMld 

Gcnfrak? 
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The 
Ebic banks: 
your partners 
in financial 
circles 



Banca Commercial 
Italians 



Generate Bank 




Crcditanstah- 

Bankvercin 


Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you're choosing a bank. 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 


Financial Times Thursday October 24 1985 


INTL. COMPANIES & FINANCE 


U.S. mortgage banker discovers 
a natural partner in insurance 

BY MARY RUNGS IN DALLAS 


I DALLAS-BASED Lomas and 
1 Nettle ton Financial Corpora- 
tion, the biggest mortgage bank- 
ing company in the U.S., this 
! month revealed plans to quad- 
ruple the size of its insurance 
operation with the agreed 
, $86.4 m purchase of Jefferson 
National Life Insurance Com- 
pany of Indianapolis. 

The acquisition, which .still 
requires the endorsement oE 
Jefferson shareholders and of 
the Indiana Insurance Commis- 
sion. will be a particularly good 
fit. since L and N has a natural 
market for insurance in its 
700.000 mortgage customers and 
Jefferson will supply the 
administrative capability to 
write more business directly. 

L and N is one of the few 
independents in the U.S. 
mortgage sector. Its $20bn loan 
administration portfolio puts it 
nearly $2bn ahead of its nearest 
rival, which is a subsidiary of 
General Motors. If is not a 
bank. Nor does it compare with 
a UK building society since it 
has no depositors and the core 
of its operations, in terms of 
revenues, profitability and 
stability, is mortgage servicing 
rather than long-term funding. 

Basically, it originates loans 
to single-family home owners, 
builders and real estate 
developers, and “warehouses” 
them for up to 60 days before 
marketing them to its 860 insti- 
tutional investors, who include 
mutual savings banks, life insur- 
ance companies, savings and 
loan associations, pension funds 
and commercial banks, os well 
as government agencies. 

L and N is the largest mort- 
gage service for the 7 Federal 
National Mortgage Association 
(“Fannie Mae”) and the largest 
issuer of securities backed by 
the guarantee of the Govern- 
ment National Mortgage Asso- 
ciation (“Ginnie Mae"). Its port- 


folio for the year ended June 
30 included SIS.Sim of mort- 
gages on single-family dwell- 
ings and $1.9bn on commercial 
and multi-family properties, of 
which it would be warehousing 
S300m-$500m at any one time. 

While mortgage banking 
activities, employ 59 per cent of 
the company’s assets of $1.32bo 
and produce 48 per cent of net 
income, another 23 per cent of 
assets is employed in. short-term 
lending for the acquisition of 
land, and for development and 
construction. This contributes 
22 per cent of net operating 
income. 

Typically, short-term real 
estate and construction loans 
made jointly are 20 per cent 
for the company itself and 80 
per cent for Lomas and Nettle- 
ton Mortgage- Investors 
(LNMI), for which it serves as 
manager and investment 
adviser. LNMI is an 
unincorporated investment trust 
with total capital and credit 
resources of $520 m. It is headed 
by the chairman and chief 
executive of MCorp, the fourth 
largest bank holding company 
in Texas, which had been 
associated with L and N since 
its inception. 

About $L25m. or 10 per cent 
of L and N's assets, arc used 
in developing real estate for 
sale either to professional 
builders or to institutional 
investors, with a . net income 
contribution of 34 per cent. The 
company also has a small parti- 
cipation (9.1 per cent) in the 
$5Lm capital of L and N Hous- 
ing Corporation, which finances 
condominium developments. 

Two new companies have 
been set up under L and N 
management this year. In May, 
the sale of limited partnerships 
netted capital of $29.5m for 
Lomas and Nettle* an Insti- 
tutional Mortgage Fund, which 


will invest in participating 
loans secured by first mart- 
gages onr income-producing 
commercial, retail and indus- 
trial property. 

In September, a highly 
successful public offering of 
5.6m $20 shares generated more 

than 9111m (after underwriting 

costs) for Lomas Mortgage 
Corporation (LMC) which will 
invest in long-term fixed rate 
mortgages secured by single- 

L and N is one 
of the few 
independents in 
the U.S. 

mortgage sector. 
Its $20bn loan 
administration 
portfolio puts it 
nearly $2bn 
ahead of its 
nearest rival 

family homes. L and N's own 
stockholding amounts to only 
100.000 shares, less than 1.8 per 
cent of (he total. 

L and N first began providing 
life insurance coverage for 
home-buyers in 1974. when it 
acquired National Homes. The 
group now has a wholly-owned 
subsidiary. Lomas Financial 
Security Insurance Corporation 
(LFS1C). with assets of $55m 
and $1.6bn worth of life insur- 
ance in force, but it has acted 
mainly as an agent and as a 


reinsurer. 

The consolidation of this 
subsidiary' into Jefferson Nat- 
ional Life, which has 210 staff 
in its Indianapolis head office, - 
as well as LOW agents nallodp 
wide, means that L and N will 
be able to handle an increasing 
proportion of direct business as 
current treaties run ouf. The 
combined assets of the two 
companies, will amount to 
$365m. revenues to $100m 
(including $30m in investment 
income) and insurance in force 
to $6bn. 

Jefferson has capital of $60m 
and the agreed purchase price 
is 1.4 rimes book value. This is 
reasonable, according to Mr 
Kenneth W. Phillips, LFSfC 
president since the going rate 
for insurance companies at 
present ranges from 1.4 to 3.7. Jt 

Although L and N points with W 
pride to 12 years of uninter- 
rupted growth and a 21 per 
cent improvement in net 
income for fiscal 1985. the 
mortgage banking division’s 
profit margin declined from 
23.7 per cent to 21.8 per cent. 

This was attributed partly to 
- market and competitive 
forces." 

The reorganisation has been 
completed and is apparently 
paying off. The company’s fore- 
cast of a 75 per cent increase 
in single-family mortgage pro* 
d action, together with revenue 
and net income growth of 18 JL 
per cent and 20 per cent for 
fiscal 1986, is “ right on target ” 
in the first quarter, according 
to Gary White, the senior vice- 
president — control. 

Net income of $11.12Sm. com- 
pared with $9.20 lm for the first 
quarter of fiscal 1985. is a 20.9 
per cent improvement. It repre- 
sents fully diluted earnings per 
share of 63c. up 15 per cent on 
the comparable figure Iasi year. 





Japan finds foreign bond sales ‘over-aggressive’ 

BY CARLA RAPOPORT IN TOKYO 



A TOP Ministry of Finance 
official has criticised the over- 
aggressive selling tactics of 
some foreign bond salesmen in 
Japan. 

According to Mr Toyoo 
Gyohien, director-general of the 
International Finance Bureau, 
Japan’s increasing appetite for 
foreign bonds is in part due to 
the naiviety of many of its 
small corporate and individual 
investors. Sales of foreign bonds 


in Japan in July leapt to 
$8.4bn. from $6-8bn in June. 
Sales far the whole of fiscal 
1984 were $30.5bn. 

“We arc worried about ibe 
tactics of some foreign bond 
salesmen,” Mr Gyohten said. 
When individual and small 
corporate investors are offered 
foreign bonds, he said, many 
salesmen only describe tbe 
higher interest rate that the 
bond will earn- “ I doubt if they 


mention the exchange rate 
risk.” he said. 

Earlier in the summer, the 
MoF issued a warning ta 
investors on potential exchange 
rate risk. “ During the summer 
period,” he said. "we noticed 
an aggressive push, to indi- 
vidual corporations and small 
investors. We could sit back 
and lei them decide about their 
own investments. But in the 


Ion" tradition of financial order 
in Japan, we decided to speak 
up.” 

“If they suffer great loss 
because of reckless investment 
advice, this will become a kind & 
of sodal/polttical issue. Even** 
when small companies fail, 
regulatory agencies (in Japan) 
are blamed. We are trying to 
change this climate” he said. 

but such changes take time. 
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Let’s talk about.. 

MONEY 


Funding the telecommunications of the future 

In 1985, according to estimates, telecommunications A dminis trations around the 
world will spend about US$8Q billion on new equipment - - 

Some of that expenditure will be to replace obsolete or worn-out systems. Most of 
it will be to expand networks, or to add the advanced services which subscribers 
increasingly expect 

As new technol ogy continually opens up new telecommunications opportunities, 
keeping up is an expensive business. 

It’s also a complex and difficult business. Modernizing and expanding networks 
cost-effectively takes all the experience and skill the telephone companies have 
been building up to over a century. Mistakes - as some countries have discovered 
- have very costly long-term effects 

Only profitable Administrations with resources in depth can handle the future of 
a country’s vital telecommunications. 

Here’s how Ericsson can help 

To help Administrators generate the profit necessary for investment in the 
network’s future, Ericsson offers a unique three-part package. 

A genuine ‘total network? planning and supply capability. 

The AXE switching system, which reduces pres em and future costs. 

The ability to incorporate useful, income-building services into the system, 
easily and quickly. 


Planning for profit... 

Ericsson has the capability to make, supply 
and install total networks: transmission, 
switching, operation and maintenance, 
hardware and software. 

Just as important, we have unrivalled 
network-planning skills and experience. To 
date, we’ve designed all or part of over 
100 metropolitan networks, and 
provided the comprehen- 
sive training and long- 

healthy tele- 
communi- 
cations 


Ericsson maintains field support offices in 
dozens of countries around the world. And 
our engineers in Stockholm can simulate 
tbe operation of any AXE telephone 
exchange anywhere. 

Cost-cutting flexibility 
Ericsson's AXE exchange has been ordered, 
by over 1(M) Administrations in 60 countries. 
A total of L200 exchanges are on order or 
installed. 

These telephone exchanges may be local 
exchanges, transit exchanges, international 
or mobile^ metropolitan or rural exchanges 
- all performing different functions in 
different ways. Astonishingly, with Ericsson’s 
AXE system, the same basic hardware 
and software structure handles them all. 

It makes a lot of financial sense when yon 
consider the savings which a common 
system offers in terms of training, installa- 
tion and operation ami maintenance. 


Income-budding services 

The bulk of an Administration's revenue 
will tend to come from large organizations 
anribusiness.stibsciibe.fs.So.the level of 
income will depend to a large extent on the 
range of services which can be offered to 
these subscribers. 

AXE is designed as a functionally modular 
software system. Combined with this 
inherent adaptability is the fact that new 
applications are constantly being developed 
for AXE’S world-wide markets. 

The result is a ready availability ofproven 
services, which can be incorporated into the 
system with minimum cost and incon- 
venience. 

Most significant today is cellular mobile 
telephony, Ericsson is the world leader in 
this exciting growth area. Ericsson designed 
and constructed the wodd's largest cellular 
mobile network, and has over 440,000 
mobile lines on order or installed in 15 
countries. "VCfe know more than anyone 
about implementing practical, profitable 
mobile networks. 

As a next step, telephone companies with 
AXE will be able ro offer their subscribers 
an Integrated Services Digital Network 
(ISDN) - a single integrated network that 
can handle voice, data, text and Image. 

In. 1984, Ericsson demonstrated the ISDN in 
a commercial environment in \fenice. 

Keep in touch 

If your work involves telecommunications, 
or if you simply have an interest in the 
subject^ just complete the coupon below. 

As well as our latest brochure, well send 
you a copy of the latest issue of Connexion - 
the Ericsson magazine which keeps you in 
touch with telecommunications 
developments. 

ERICSSON ^ 


system. 


To: Tclefonaktieboiaget LM Ericsson, 

Public Telecommunications D i visi on , S-128 25 Stockholm, Sweden. 
Please send me the latest issue of Connexion. 

Name 

Tide 


Organization. 


Address. 
Qty 


Postcode. 


.State/Countzy. 
.Tdephone. 


Type of organization Telephone Administration l 2 Busincss/Finance/Consultant I] 

Education □ Government H Supplier of telecommunications equipment Z 
Other (please specify) . «=t S og «*oxj 


.v*:de\t-s 
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UK COMPANY NEWS 


* KIO has 
8.49% of 
Royal Rank 
of Scotland 

By Frank Kane 

The Kuwaiti Investment Office 
yesterday revealed that it has a 
stake of 849 per cent in Royal 
m **anK of Scotland, built up vta 
■W* purchase of 14.06m shares 
which are understood to have 
come from Lloyds bank. 

>'Wientay’* closing price of 
-»90p. up 6p. for Royal Bank the 
shares would h3ve cost just over 
£40m. Lloyds announced last 
week that it had sold the stake, 
but declined to disclose the pur- 
chasers. Their identity was 
apparent last night because when 
added to the KJO's existing 3:53 
per cent holding the total stake 
topped the notifiable 5 per cent 
level. 

The shares have made the 
round trip from the KIO to 
Lloyds and back to the KIO since 
December 1983, the date of the 
original Lloyds purchase. 

Speculation about a possible 
bid for the Royal Bank has per- 
sisted since 1981 when the Mono- 
polies and Mergers Commission 
ruled against two £500m takeover 
attempts from Slandard Char- 
tered Bank and the Hong Kong 
and Shanghai Bank. 

It does not seem, however as 
though the KIO stake will be 1 
used as a springboard for any 
future offer. It has held Royal 
Bank shares for some time, and 
also has a holding of 9.16 per 
cent in the Bank of Scotland. 

Last week's Lloyds sale was 
prompted by an undertaking 
given by the bank in June last 

• year to the director-general of 
p Fair Trading, intended to avoid 

a referral of the Lloyd's stake — 
which then stood at just over 
21 per cent — to the Monopolies 
Commission. 

It aso said then that its 
original purpose in acquiring 
the holding had been achieved 
in June 1984 when the Royal 
Bank agreed to sell Lloyds its 
39.3 per cent of the Lloyds and 
Scottish finance house. 


L & G takes 8% stake in 
Connells estate agency 


BY ERIC SHORT 

Legal & General Group, 
Britain's second largest life com- 
pany, has taken an 8 per cent 
slake in Connells Estate Agents 
in a deal worth £1.5ra. 

The company has acquired 
962.773 ordinary shares from 
various family shareholders in 
I Connells. 

I However. L & G emphasised 
| that this move was in the aature 
I of a long-term trade investment 
It did not represent a move lo- 
I wards the group becoming 
[ directly involved in the estate 
I agency market or expanding Into 
I the provision of mongage funds. 

1 Nor was it a move to boost sales. 

This was confirmed by Mr John 


Simson, chairman of Connells. 
He pointed out that Connells was 
still very much a family business, 
although it is publicly quoted, 
with the majority of shares held 
by relatives of the founders of 
the business. 

It had been arranged that 
when members of the family 
wanted to realise patr of their 
shareholdings, ibis would be 
done on a concerted basis and 
Connells would find a friendly, 
passive buyer for the vast mapo- 
rity of the shares. 

L & G has a long standing re- 
lationship with Connells and was 
willing to lake the stake. 


Connells has a thriving insur- 
ance broking business in con- 
nection with ns estate agency 
operations. However. Mr Simson 
and L & C said the independ- 
ence of this business would not 
be affected. 

Connells operates mainly in 
the norhern Home Counties of 
Bedfordshire. Hertfordshire and 
Buckinghamshire. It is following 
a policy of expansion and has re- 
cently acquired businesses in Sus- 
sex, Surrey and London, with 
plans for further developments. 

Connell's shares rose 15p to 
I65p on the announcement, while 
L & C rose 4p to 702p. 


C'.v. 


HR F SIXER'S offer for Phillips 
Patents has become unconditional 
following acceptances in respect 
n( 264m shares i 65.26 per cent). 
Bremner held 530.000 shares 
113 09 per cent) before the offer 
and has not acquired or agreed 
to any further shares. The offer 
remains open until further 
not ne. 


LRC rubber 
group to 
change name 

LRC International, the con- 
sumer and rubber products 
group which went through a 
major boardroom upheaval 
earlier this month, is planning 
to change its name to London 
. International Group. 

It was originally known as 
the London Rubber Company 
and changed its name to LRC 
In 1969. 

It said yesterday it had been 
considering for some time adopt- 
ing a new name which would 
“ more closely reflect the size i 
and international scope of the 
I group today, white retaining 1 
important elements of the com- 
pany's heritage." 

LRC* products include Durex 
contraceptives. Royal Worcester 
Fine China and Wrights soap. 

Three non-executive directors 
resigned earlier this month in a 
dispute over boardroom changes. 

COMPREHENSIVE FINANCIAL 
Services reports lower pre-tax 
profits of £97.000 (£129.000) for 
the six months to June 30 1985. 
An interim dividend of 0.7p 
(mil is being paid, and Mated 
earnings per 5p share of this 
DSM company fell from 3.03p to 
■J.lSp. income in the first half 
rose from £498,000 to £663.000. 
After tax down from £38,000 to 
£30,000 and minority credits this 
time of £4,000. attributable 
profits came out at £71.000 
(£91,000). 


Carlton may dispose of 
publishing interests 


BY MARTIN DICKSON 

Carlton Communications, the 
fast-growing television services 
company which was thwarted 
earlier this month in a bid for 
Thames Television, is discussing 
the possible sale to Barham 
Group of its publishing interests, 
including the Fleet Street Letter, 
a share tip-sheet. 

It was the acquisition of Fleet 
Street Letter, through a reverse 
takeover in February 1983, which 
first gained Carlton an official 
listing. 

However, the rapid extension 
of its video services and tele- 
vision production operations 
means publishing accounts for a 
very small part of its turnover. 


Its other publications include 
The USM/OTC Review, the 
Penny Share Guide and the New 
Issue Share Guide. 

Shares in Barham were 
suspended late last week pend- 
ing a “major acquisition." 
Barham was created in 1983 
out of the shell of Dollands 
Photographic and has beer trans- 
formed into a property invest- 
ment and media company. 

It believes Carlton’s publica- 
tions side would fit in well with 
its advertising agency and its 
computerised typesetting sub- 
sidiary. Negotiations are likely ! 
to take at least two weeks. 


Carbury deeper in red 


Carbury Resources, oil and gas 
exploration company, fell deeper 
in the red with losses of U44.500 
in the half-year to June 30 1985. 
In the corresponding period last 
year, the losses were I£28.150. 

First-half operating revenues 
were lower at £45,880 compared 
with £56.990, but Ihe directors 
say revenues for the current 


period show an improvement 
over the second half last year, 
and a continuation of this trend 
is expected for the remainder of 
the year. 

Carbury is to acquire interests 
in prospective oil and gas leases 
and a development drilling pro- 
gramme in the U.S. under a new 
agreement with KRM Petroleum. 


DIVIDENDS ANNOUNCED 


IIT Jersey growth plan 



Current 

payment 

Date Corre- 
of spending 
payment div. 

Total 

for 

year 

Total 

last 

year 

Ambrose Inv 

..int. 

3.36*5 

Dec. 5 

3 

— i 

8.82 

Anctev-Indonesun 

int. 

2.5*: 

— 

2 

— 

7 

Bankers Inv Tst 3rd mr 

0.5 

Nov 30 

0.4 

— 

2-2S 

Rrnsmgorve lad . 

..int. 

0.4 

Feb 7 

0.3* 

— 

1 

(’five Discount 

~tnr. 

•0.5 * 

NOT. 

1.4 - “ 

— ■ 

25 

Elam 

int. 

1.15 

Jan. 3 

0.9 

— 

.1 

French Connection 

int. 

l.TSt 

— 

. 1:75 

— - 

5.25 

licrwrd & National ml 

3 

Dec. 4 

3 

— 

13-2 

liens ra 

..int. 

0.7 

Nov. 29 

0.7 

— 

2.8 

Hunting Ass. 

..int. 

3.5 

Dec. 13 

3 

— 

7 

F. j. C. Utley ... 

■ -int 

1.26 

Nov. 29 

12 

— 

3.64 

London & ISthn. . 

..int. 

2 .1* 

Jan. 6 

1.85 

— 

4.9 

Marlborough Prop. 

int. 

0.23t 

Dec. 3 

02 

— 

0.55 

Plant A Gen. Inv. . 

.. int 


Jan. 10 


— 

5 

Prestwick Hldgs. 


0.7 

Dec 23 

— 

0.7 

— 

R.E.A. Holdings . 

..int. 

1 

May 1 

1 

— ■ 

2 

Run &(s 

..int. 

3 

Dec 2 

4 

— 

16 

Scottish Mrt i Tsl. 

int. 

3.2 

Dec. 3 

32 

— 

7.5 

Secs. Tst. Scotland 

int. 

1.6 

Dec. 2 

12 

— 

4 

Dividends shown pence 

per share except where otherwise stated. 


* Equivalent after allowing for scrip issue, 
increased by rights and/or acquisition issues. 

S Unquoted stock. n To reduce disparity. 


t On capital 
tUSM stock. 


A RIGHTS issue, interim results 
and details of a complex recon- 
struction of an associate were 
yesterday unveiled by the Inter- 
national K vestment Trust Com- 
pany of Jersey (IIT). 

Over half of IIT's net tangible 
assets stem -from its 'Interest in 
R.E.A. Holdings and because of 
this the directors say it is desir- 
able and in line with - Initial 
objectives to expand the asset 
base through the rights issue, 
which will raise £1.67m net. 

The rights is on the basis of 
12 cumulative 13 per cent 
redeemable preference shares 
fund one warrant) at £12 for 
every 10 ordinary. 

IlTs profits for the first half 
of 1985 fell from £770,000 to 
£261.000 and. after tax. there was 
a net loss of £26,000 against a 
£214.000 profit 

Most of the downturn stemmed 
from plantations, where profits 


This advertisement is issued tn compliance trilh the requirements 
of the Council of The Stock Exchange 

BREMNER p.l.c. 

(Registered in Scotland No. 15905) 

£528,000 10% Convertible Unsecured Loan Stock 1995 at par 
to be allotted pursuant tn an offer by 
Williams de Broe Hill Chaplin & Company Limited 
on bebalf of Bremner pJ.c. 
for the whole of the issued share capital of 
Phillips Patents (Holdings) PLC 
not already owned by Bremner p.!.c. 

The Council of The Stock Exchange has admitted 
to the Official List the above-mentioned Loan Stock 

Particulars of the Loan Stock are available in the Statistical Services 
of Extel Statistical Services Limited. Copies of the Listing Particulars 
tlated 1st October 19S5 published in connection with the Offer may be 
obtained from the Company Announcements (Mice The Stock Exchange, 
Throgmorton Street. London EC2P 2BT. for the two business days following 
the date of this notice and. during normal business hours on any weekday 
f Saturdays and public holidays excepted), for 14 days from the date of 
this announcement from: 


Williams do Broe Hill Bremner pLr_ 

Chaplin & Company Ltd. 44 Glassford Street 
Pinners Hall Glasgow Gl 1UW 

Austin Friars 
London EG?P 2HS 


Alexander Stone & Co. 
4 West Regent Street 
Glasgow G2 1RW 


Dated 24th October, 1985 


i V 

I f ! * ’ 


Clive Discount 
Holdings PLC 

Interim Statement 

The Directors of Clive DKcourrt Holdings PLC have pleasure in 
declaring an interim dividend on the wOW *«•> of the 
compel? of 0.50 pence per share (equivalent to 0.7 1 4 pence per 
share°*nriuding rhe la* credit 

shareholders) m respect of the year ending 31st Mon* 1986, 
SSd With the interim dividend of J.40 pence pardtore 
[equivalent to 2.00 pence per share including the fax credit) for 
the vear to 3 IP March 1965. 

The company broke even before taxation for ’beperiad, 
durma which condHionrin IbeShOrt-ierm mark** 
remain, difficult- In view of this result, rhe M *JJ* t° 

recommend payment erf o speo'al interim dividend referred to in 
the to shareholders dated 17th May 1985. )6M 

THe dividend will be paid on 25th November 1985 to 
shareholders registered at the close of business on 7H> 
November 1985. 

, eoyol hdwn London K3V 3tU *»= «"'» ™«- 


fell from £997,000 to £499.000, 
and from associates which 
turned in a higher loss of 
£155.000 (£91,000). 

The reorpanisaUon involves 
Para, in which IIT has a 43 per 
cent stake. The plan is to dis- 
solve Para with us assets, under- 
takings and liati lilies transferred 
to a new company ORPL. 

ORPL will then be expanded 
via a placing of shares with IIT 
and other investors to raise 
£1.5m. Of the expansion pro- 
ceeds C$1. 5m (£768.000) will be 
invested in Canarchon (formerly , 
Pominex). 

IIT will eventually own 46 per j 
cent nf ORPL and it is proposed 
that the group and ORPL should 
each subscribe C$1. 5m for new , 
common ahaits of Canarchon. ; 
which will pay cash for certain 
listed securities held by IIT with 
a current market value of 
£614.000. 

REA Holdings i 
sharply lower 

REA Holdings, the rubber 1 
trading, freight and handling | 
group, suffered a sharp down- 
turn in the first half of 19S5 
with current cost pre-tax profits 
emerging ai £142.000 compared 
with £753.000. 

The group, which is a 61 per 
cent owned subsidiary of the 
International Investment Trust 
Company of Jersey lIITi, was 
bit on tbe plantations side, 
where profits dropped from 
£997.000 to £499.000. and from 
higher associate losses uf 
£163.000 (£910001. 

The interim dividend, how- 
ever. is being maintained at lp 
and both the company's directors 
and ITT are optimistic for the 
future. 

On the plantations side, there 
was a considerable reduction in 
contributions during the first 
half from Bangladesh tea opera- 
tions. and the usual higher 
incidence of profits in the 
second half will probably be less 
pronounced due to lower current 
tea prices. 

Continental Asset 
oversubscribed 

Applications for Ivory and 
Sime's 12m share float of Con- 
tinental Asset Trust closed yes- 
terday with a one-fifth over- 
subscription. Investors applied 
for 14.62m .shares (with war- 
rants) at the lOOp offering price. 

The trust's shares have been 
allocated as follows (just over 
5m went to preferential appli- 
cants). Those seeking between 
1.000 and 2.000 shares will re- 
ceive the full amount, up to 
2.600 shares receive 2.000. up to 
1(1.000. three-quarters of what 
they had applied for and over 
that 68 per cent. 

Dealings will commence on 
I Ortnber 29 and until December 4 
will be in units of five ordinary 
shares plus one warrant There- 
after. the shares and waratUs 
will be iraded separately. 

The major founding sub- 
scribers to the issue were Euro- 
pean Assets Trust f25 per cent). 
V0. de 1534 Compagnie Belee 
d" Assurance Generate Vie (S.3 
per cent) and Bank of Scotland 
1976 Pension Scheme (S.3 per 
cent). 

LADBROKE INDEX J 
1054-1058 ( + 9) 

Based on FT Index j 
Teh 01-427 4411 


Elders 
discloses 
bid vehicle 
structure 

By Martin Dickson 

ELDERS IXL, the Australian 
company which this week 
launched a fl.Sbn takeover 
hid for AIlied-Lyons. last 
night issued a formal state- 
ment giving the structure of 
IXL — an unlimited English 
company set up as a vehicle to 
make the bid. 

Tbe move follows com- 
plaints to the Takeover Panel 
by Allied, the food and drinks 
group, that Elders had failed 
to reveal the true ownership 
of IXL and that Allied there- 
fore did not know who pre- 
cisely was making tbe bid. 

Tbe statement confirms that 
the eight banks backing the 
bid through a two year 
sterling loan, led by Citibank 
of the U.S.. have a 58 per cent 
stake in IXL. 

Elders bolds call options 
which enable it at nominal 
cost to lake full ownership of 
IXL. but yesterday's state- 
ment makes dear that the 
call options given by the 
banks covering their 58 per 
cent can only be exercised 
“following repayment of their 
loans." 

The remaining 42 per cent 
of IXL is held partly by 
Elders t49 per cent) and 
partly by two former direc- 
tors of Elders companies. Mr 
Bob Cow per and Mr Riebard 
Wiesener. Elders says the 
structure means in effect that 
it alone has the “ultimate 
economic interest" in the 
offer. 

Last night’s statement — 
which does not name the 
banks involved In the bid, or 
give a detailed breakdown of 
their interests, is not expected 
to satisfy Allied, which is 
demanding much fuller dis- 
c'osure. 


David Goodhart on the bid for SGB 

BET hopes to buy scaffolding 
to strengthen reconstruction 


BET’s £108. 4m all-paper offer 
for SGB came as a rude shock 
yesterday to C. H. Bearer and 
pulled the rug very firmly from 
under its cash tender offer for 
25 per cent of the scaffolding 
company. 

But BET watchers will not 
have been too surprised. The 
international services company, 
formerly known as British 
Electric Traction, has been one 
uf the most active companies in 
the UK tn the buying and sell- 
ing of subsidiaries over rhe past 
three years, and in the process 
has nearly doubled its share 
capital. 

It has also gone some way in 
Transforming its old image of a 
rambling, directionless, giant. 
Tbe important watershed was in 
early 1982 when Mr Hugh 
Dundas took over as chairman 
and Mr Nicholas Wills as manag- 
ing director. 

The new leadership took a 
long look at the company and 
decided on a reconstruction 
strategy aimed at ridding itself 
of minority shareholdings, slim- 
ming down areas of operation 
from 12 to five and concentrat- 
ing firepower on market leader 
businesses. 

Dives Lments have covered 
North Sea oil. TV rentals 
(Rediffusion), and open cast 
mining. As recently as Tuesday 
it announced it was selling a 75 
per cent slake in the small film 
processing company Humphries 
Holdings. 

Major acquisitions have 
Included Hospital Publications nf 
New York in May 1984 for £18ra: 
Farm Press of Mississippi for 
£16m in July 1984; Anglian 
, Windows for £27m In September 
j 1984, UBM Scaffolding for £6m 
in October 1984: and the 58 per 
cent of Initial (Britain's largest 
! laundry company) it did not 
ai ready own was bought for 
£170m in March of this year. 

According to BET the tally 
since March 1982 has been £390m 
in acquisitions and £256m in 
divestments (including the sale 
of its headquarters). Mr Neil 
Ryder, head of BET investor 
relations, claims that 75 per cent 
of the company's capital is now 
invested in market leading 




At 



•> 



Mr Nicholas Wills, chief 
executive or BET 

companies. 

The aggressive rationalisation 
has left BET with five main 
divisions: Transport (turnover To 
March 1985, 1525.4m. pre-tax 

profit £2S.9m): electronics and 
leisure t£318m and £21. 4m): 
construction (£232. 5m and 
£19.4m>: industrial services 

— excluding Initial — <£ 196.9 m 
and £20.3m>; and publishing 
(fl50.lm and £12.9m>. Overall 
turnover was £1.42bn and pre-tax 
profit £103.5m. 

Fastest growth has rome in 
two or the smaller divisions — 
publishing and construction, and 
it is obviously the latter which 
would be transformed if SGB 
was bagged. 

At present the construction 
division is divided into Two: BET 
Building services, which contri- 
buted £14.2m to the construction 
profit of £19.4m. and BET Plant 
Services. which contributed 
£5.2m. 

Building services — Boulton 
and Paul (Europe’s largest 
joinery company). Anglian 
Windows and a kitchen and 
bathroom fittings company — is 
the larger of the two and, accord- 


ing to BET. the merging of SGB 
jo to Plant Services would 
“ balance out the two.” 

More important, however, the 
plant services division is one 
area where BET admits it does 
not have market leadership. 

It is already seeking to bolster 
its crane hire operations — cur- 
rently represented by Grayslon 
While — Through the £6JSm bid 
for G. W. Sparrow and Sons. 

But the acquisition of SGB 
would clearly bo of a different 
order in relation to the Muslim: 
BET Access, scaffolding, lift 
tinists, self-assembly, company. 
The third company in plant ser- 
vices is Eddison. a folk Uft truck 
operation. 

The combination of Access 
and SGB would give BET at 
least 20 per cent of the UK 
market. It is a market worth 
over £500m a year but has 
become increasingly competitive 
with over 1 .000 small indepen- 
dent operators now accounting 
for up to half — as SGB has 
discovered to Its tost. 

BET. which has been looking 
at SGB for nearly IS months, 
naturally pours scorn on its 
management and claims it could 
quickly stem the fall in market 
share. Whether that is the case 
or not there is certainly ennmer- 
dal logic in the bid and the 
immediate benefits of synergy 
are estimated by Mr Mike 
Murphy of Quitter Goodison at 
around £5m. 

There is. however, at least a 
likelihood of reference to the 
Monopolies and Mergers Com- 
mision — primarily because of 
market share in scaffolding. In 
other areas BET says it is pre- 
pared to sell SGB's ladder manu- 
facturing business " as this, 
combined with BET plant ser- 
vices. is the only area where the 
merged businesses would have 
a commanding market share. ” 

BET also says: '* HSS tool hire 
will add a profitable new 
dimension to its existing hire 
activities while SGB's other UK 
non-scaffolding interests are 
profitable and a review would 
be made of its overseas 
activities. ” 

See Lex 


Britoil pic 
Second Instalment 


This is a notice to 

^ in the offer of shares in Britoil 
by H.M. Treasury which took place 
in August 1985 or if you have bought 
**25^ partly-paid shares in Britoil since then, 

you are reminded that the second and final 
instalment of 85p per share is due shortly. 

You should ensure that your cheque or 
bankers' draft arrives not later than 3.00pm (London 
time) on 1st November, 1985. If your payment is for 
£10,000 or more, it must arrive sufficiently early to 
be cleared by that time. All cheques or bankers’ 
drafts should be made payable to “National 
Westminster Bank PLC” and should be crossed 
“Britoil Offer” 

You should send your cheque or bankers* draft 
and the letter of acceptance for your shares to the 
address shown on page 3 of your letter of 
acceptance. 

Please re member that if you fail to pay the final 
instalment you are liable to forfeit your shares and 
may receive no repayment of the first instalment. 



Issued by Lazard Brothers & Co., Limited on behalf of H.M. Government. 


THORN EMI OPTIONS 
DEAL NOW 

FOjUNFORMATiON^AUQI.588 2355 EXT. 28727 
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London & Northern hit by interest 


HIGHER INTEREST charges 
have limited the profit growth 
at the London & Northern Group 
of construction, healthcare and 
energy-related companies. For 
the first half of 1935 the profit 
has risen by £469,000 to £7.94m. 

Turnover expanded fro« 
£10S.77m to £147.78m while the 
profit before interest moved 
ahead from £8 .49m to £L0.91m. 
Interest charges, however, were 
nearly trebled to £2. 97m. 

The directors are expecting 
profit for the second half to 
show an increase over that re- 
ported, before taking account of 
any provisions relating to pro- 
ceedings against the company in 
respect of a Middle Eastern pro- 
ject These could amount to 
£1 5.75m before tax relief. 

They are meeting their pro- 
mise of on interim dividend 
raised from l.S5p to 2.lp net 
Total for 19S4 was 4.9p when 
profits before tax reached 
£11.35tn. 

In respect of the Middle 
Eastern project, the directors 
recall that judgment has been 
given against a group company 
for the full amount of some 
£5.25m claimed In respect of the 
period to January 1985— this is 
being appealed against. Further 
amounts may become payable if 
the judgment is upheld ou 
appeal and this could lead to 
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an additional provision of 
£10.5 m. 

Proceedings relate to fees 
allegedly due to a third party 
In respect of a project in which 
a group company has a minority 
interest The original provisions 
and expected provisions totalling 
£2.1m were based on Leading 
Counsel's advice that fees, If 
payable, would only be payable 
in respect of sums actually 


received or expected to be 
received by the group company 
from the consortium carrying 
out the project 

In the event judgement was 
given in August on the basis 
that fees are payable by the 
group company in respect of the 
total value of the project. The 
£5.25 m has been paid into escrow 
pending appeal. 

Leading Counsel has confirmed 
his earlier opinion in accordance 
with which, if the appeal is 
successful, the case would go to 
arbitration and upon which the 
pro visions totalling £2.1xu were 
based. Farther advice has subse- 
quently been obtained from 
separate Leading Counsel who 
is of the opinion that the appeal 
should result in the matter being 
referred to arbitration. 

Every effort is being, and will 
be. made to mitigate the possible 
effects of the proceedings includ- 
ing the establishment of third 
party proceedings If relevant. 

In the half-year there were 
increased sales in the healthcare 
division and Improved activity 
in engineering and metal 
interests. Healthcare again made 
a substantial contribution to 
results. 

• comment 

If it were not for the dark cloud 
of legal proceedings hanging 
over London & Northern, this 


year’s . prospects would look 
reasonably bright In construc- 
tion, the group Is winding down 
Its unprofitable overseas activi- 
ties and concentrating on die 
successful UK operations. Build- 
ing products will see a first-time 
contribution from the West 
Thurrock block and brick plant 
and the second half will see a 
full six months from Rockwell, 
which is clearly performing 
ahead of expectations. The 
energy, engineering and metal 
interests look set for another 
good year. Health care is per- 
forming well, though there is 
room for concern here: some £2m 
of first-half profits came from 
UK hospital sales and UME’s loss 
of a Saudi Arabian hospital 
management contract will leave 
a hole to be filled In next year’s 
figures. Interest charges are up, 
bat should retreat somewhat In 
Che second half. However, all 
this looks almost incidental to 
the market, which is understand- 
ably concerned that this year's 
likely nre-tax profit of £20.5m 
would, pall somewhat against 
special provisions of up to 
£1 5.75m. The shares shed ip to 
66p yesterday, putting them on a 
prospective p/e ratio of just over 
5— a level at which they are 
likely to hover at least until the 
anneal is heard early in the new 
year. The 112 per cent yield is 
nevertheless a temptation. 


Underwoods valued at £31] 


Lord Matthews 
unlikely to 
stay with Fleet 

By David Goodhart 

Lard Matthews yesterday pre- 
sided over his last AGM as 
chairman of Fleet Holdings, the 
Express Newspapers group, and 
said it was "most unlikely" he 
would stay with the group follow- 
ing the successful bid by United 
Newspapers. 

He told the meeting of about 
200 shareholders that the out- 
come had not been what he 
wanted — "unfortunately it was 
decided by six or 10 institutions 
and there is nothing wo con do 
about it.*' 

He also disclosed that he had 
personally bought 200,000 Fleet 
shares on the final day in a bid 
to stop United. Assuming he 
takes cash for his shares, he 
stands to receive about £8m. 

Lord Matthews said he had no 
plans to retire yet, but had no 
strong views about whether he 
would stay in newspapers. 

Asked if he believed United 
could achieve Us aim of a 20 per 
cent reduction in the Fleet work- 
force, Lord Matthews said: “I , 
would not have thought so — I , 
could not" 


THE FULL prospectus is pub- 
lished this morning for an offer 
for sale of shares in Under- 
woods, the chemists. Morgan 
Grenfell is offering 6.8m shares, 
25 per cent of the company, at 
a minimum tender price of 
115p, which values the com- 
pany at £312m. 

Existing shareholders are 
selling 42m shares, and the 
remainder is being sold by the 
company to raise £2.2m at the 
minimum price after expenses. 

The first Underwoods store 
opened in 1958 in Old Broad 
Street, EC2, and an expansion 
programme started a year later 
under the leadership of Mr 
Brian Kerner. the present 
managing director. Ten years 
later there were eight stores, 
selling audio equipment, jewel- 
lery. stationery, photographic 
goods as well as traditional 
chemist’s ranges. 

Since then the company has 
expanded rapidly, interrupted 
by a period of consolidation in 
1982 when new layers of 
management were added. Cur- 
rently 55 Underwoods stores are 
open, with a total selling space 
of 102,000 square feet, and the 
group expects six further stores 
to be open by January 1986. 

Apart from three in the Lon- 
don suburbs, all of the stores 


are in Central London, although 
two of the planned openings 
for the current year will take 
Underwoods outside London for 
the first time. 

The Underwoods board is 
composed of two tiers, with a 
holding company board above 
the operating board. The 
former contains as non- 
executive directors Mr Elliott 
Bernerd, a director of Stockiey. 
Mr George Davies, chief execu- 
tive of J. Hepworth it Son, and 
Mr Roger Seelig, a director of 
Morgan GrenfelL 

Group profits have expanded 
from £306,000 in 1981 to £L6m 
in the year to January 1985, 
while sales have grown from 
£14m to £30m. In the current 
year the company is forecasting 
profits of £L3m. which would 
put the shares an a prospective 
price-earnings multiple at the 
minimum tender price of 20.5, 
after an estimated tax charge 
of 38 per cent The yield is 
2 per cent. 

The application list opens on 
29th October and dealings are 
expected to start on November 
5. 

• comment 

Such is the demand in the City 
for retailers in general, and for 
young, expanding, specialist 


retailers in particular, that the 
striking price for Underwoods 
is bound to be set at a fat 
margin over the minimum 
tender. Indeed, with only a 
small number of shares for 
sales, the outcome will be 
determined more by supply and 
demand than by the funda- 
mentals of the Issue, which 
although auspicious, are per- 
haps not deserving of some of 
the more ambitious ratings 
being discussed in the City. 
The company is tightly run and 
has a successful formula that 
captures both the convenience 
shopper and the Impulse buyer. 
However, it Is only in London, 
that this formula has been 
tested, and even here stores in 
some key areas — like Queens- 
way. which is awash with 
tourists — seem to be signi- 
ficantly more successful than 
others. While Underwoods’ 
ability to become a national 
chain remains unproven, there 
is still plenty of scope for 
further expansion within Lon- 
don, and as its buying power 
improves. margins should 
widen. The superstars on the 
holding board may bave little 
to offer in the short term, bnt 
the veiled hints of diversi- 
fication and acquisition just 
might make the distant future 
very exciting indeed. 



Importers, exporters, manufacturers and 
distributors who have capital tied up in raw 
materials, work in production or finished goods in 
store could find themselves missing potential 
growth targets. 

But now help is at hand. 

. ... Arrows Limited are able to offer financing of . 

"ZZ # t stock to release valuable capital for more productive 
-!s use without impinging on a company’s existing lines 

of credit. 

At Arrows Limited a company can invoice all or part of its stock 
to us for immediate payment — less an agreed discount — with a sale 
back to the company against an accepted Trade Bill of Exchange 
normally drawn up for a period of up to 60 days or, under exceptional 
circumstances, up to 90 days. 


AT LAST A HELPING HAND FOR 
COMPANIES WHOSE BORROWING 
LIMITS ARE SPOILING THEIR AIM 


Simple. And whilst this may be marginally more expensive than 
using the clearing banks, it is invariably cheaper than using a Finance 
House and requires no formal security. 

Arrows Ltd.were first in the field and are still the dear leaders. 
Our unique method of Off Balance Sheet Finance eliminates 
borrowing from company balance sheets and thereby allows 
valuable funds to be put towards increasing a company’s trading 
capatity. 

That’s why when Arrows Limited was set up in 1983 to 

E rovide this quick, confidential and efficient service, it proved to 
e so popular with companies of all sizes. 

If you would like to know more, we’ll be only too 
pleased to answer any enquiries. 

ARROWS LIMITED 

Arrows House, Kingsway, Manchester M 19 1BA. Telephone: 061-224 8800. Telex: 667052 



Gerrard & 
National 
margins 
squeezed 

By John Shepherd 

Gerrard & National, the UK’s 
largest discount house, has 
suffered from pressure on 
margins and has managed 
only a slight Increase In 
profits for the six months to 
October 5, 1983. 

“It had been a long, hard 
slog with a running loss on 
the book the whole time,” 
Lord EgfinCon, the deputy 
rfinirnum, sale, and added 
that opportunities for capital 



“eaten away capital profits,” 
he said, and felt that the 
markets “were reaching for 
a bit more than justified.” 

Gerxard’s results, which 
coincided with publication of 
Give Discount’s figures, were 
accompanied by an unchanged 
Interim dividend of 3p- 
Discount houses do not have 
to reveal any figures at this 
stage. 

In the 1984-85 year 
GemunTs profits emerged 
nearly 50 per cent lower at 
£545m (after tax, minorities 
and a transfer to Inner 
reserves) and while Lord 
EgUngton could not commit 
himself to a forecast for 
1985-88, he said that there 
had been “ no great improve- 
ment in market conditions 
during the early part of the 
second half.” 

At last night’s close 
Gerrard ’s shares were 
unchanged at 318p. 

Clive Discount 
breakeven ■■ - 

at midway 

Clive Discount Holdings, 
which incurred a loss in the 
1984/85 year, yesterday 
reported a breakeven result 
for the six months to end- 
Sept ember 1985. 

Mr John Warr, the deputy 
chairman, said the result was 
achieved In a climate of “no 
margins to make money on. 
There was a running loss on 
the books throughout and we 
were not making enough 
money out of conventional 
paper." 

The interim dividend is 
being cut by nearly two-thirds 
to O.Sp because there “ is no 
point in paying out our base. 
It is a fair dividend in terms 
of the results, and share- 
holders will have to be a 
little bit patient.” he said. 

Market reaction to the 
figures saw a 4p drop to 38p 
In th« share price, which Is 
not far above this year’s low 
point of 36p. 

Mr Warr said that the mar- 
ket’s expectations of a drop 
in interest rates had bees 
“ rather squelched by the 
Chancellor. We believe that 
interest rates have got to 
come down, but we slightly 
misread the timescale of the 
Interest rate drop.” 

However, he said that Clive 
was in a much better shape 
and the link-up with Pruden- 
tlabBache Securities of the 
UJS. had provided financial 
muscle and a “whole new 
world to look at.” 


Etam growth continues 
with £1.3m profit lift 


INTERIM FIGURES from the 
Etam group, which retails 
womenswear and girlswear, show 
a substantial increase in profits. 
And the most significant period 
of trading has yet to come. 

For the 32 weeks ended Sep- 
tember 7 1985, the soup has 
advanced its turnover by £7.25m 
to £36. 75m, Its trading balance 
by nearly £Lm to £4m, and its 
profit before tax by £L28m to 
£4J38m. The interim dividend is 
lifted from 0.9p to lJ.5p net. 

At September 7 the group was 
trading from 115 outlets, and 
since then has incurred or con- 
tracted for capital expenditure 
of around 8.8m, compared with 
£4. 2m in the like period last 
year. 

This includes expenditure on 
acquiring freehold interests in 
new and existing shops and in 
the extension of warehousing 

facilities. 

The directors point out that 
traditionally the group earns the 
major part of its profit in the 
latter part of the financial yean 
In 1984-85 some £5.5m was earned 


in that period. They tell share- 
holders they remain confident 
that the group will continue to 
grow steadily. _ , _ _ 

Profit for the period Includes 
income from leased assets 
£16.000 (£24.000). Interest 

received £686,000 (£380,000). and 
net surplus on disposal and clo- 
sure of properties £342,006 
(£50.000). But the cbargejtof 
depreciation was up from £L03m 
to £L.47 ul 

After tax £LS3m (£1.45m) the 
net profit came out at £2. 55m 
/£1.65m) for earnings of 4B8p 
(3.16p) per share. Last year 
there was an extraordinary debit 
of £252,000 which was the ex- 

nancoc iminhrAf! in nbtalflillS A 


9 comment 

There is a way to go and a dull 
September got the second half 
off to a poor start bnt no matter 
how much Etam’s management 
cautions the market about being 
overoptimistic, the analysts will 
be inclined to lift their forecasts 
to film pre-tax for the year, an 


increase of 28 per cent The 
optimism is understandable. 
There is a steady progression of 
new openings, four in the first 
half and probably the same again 
in the second, sales volume at 
existing shops is rising and a 
very Arm grip on costs is pushing 
margins higher. The Etam story, 
has not changed' much over th^ 
last sts months but sooner or 
later it will branch out beyond 
the concentration on ladies 
fashion in the 20 to 25 year old 
age group. A chain aimed at an 
older, or perhaps younger, mar- 
ket would be an obvious exten- 
sion though Etam might just as 
easily move into menswear or 
fish ’n chip shops. Deep down the 
lop men see themselves as pro- 
fessional managers quite capable 
of running a retail conglomerate. 
Such a vision is presumably of 
the distant future — there has 
been no obvious sign that they 
are willing to use paper for 
acquisitions yet, even with a pro- 
spective p/e of 13 at 222p. And 
that rating looks an open mvita- 


Petroleum Interests lift 
Hunting Assoc to £2.9m 


Hunting Associated Industries, 
defence equipment, aviation sup- 
port and geological survey 
group, has been helped to higher 
in terim profits by much im- 
proved results from Its related 
company. Hunting Petroleum 
Services. 

Pretax profits for the sir 
months to June 30 1985 in- 
creased to £2. 93m against 
£2 .29m. An interim dividend of 
S£p (3p) is being paid. 

Directors say they believe 
shareholders should have the 
opportunity to receive fully paid 
ordinary shares in lieu of a divi- 
dend and details of this will be 
contained in a circular to be 
posted as soon as possible. 

The board says the results 
show a worthwhile improvement. 
An improved performance from 
the UK defence and aviation 
activities is reflected both in in- 


creased. turnover and, in some 
areas, improved margins. 

Other UK activities in the re- 
source survey and non-defence 
engineering areas, together with 
the group's overseas operations, 
continue to be faced with diffi- 
cult trading conditions and have 
made little contribution to re- 
sults during the period. 

The board expects the second 
half of the year will similarly 
reflect an improvement over 
1984k 

Turnover for the six months 
was £107JS7m (£91. 02m), with 
interest payable of £2. 65m 
(£2. 04m). Profits from related 
companies increased to £726,000 
(£319,000), while tax rose to 
£Llm (£975,000) and minority 
interests to £282,000 (£60.000). 

Earnings per share (basic) 
were 12.74p (lO.lSp) and, fully, 
diluted, 8.66p (7Jp). 


Henara at £0.6m halfway 


WSL shares 
suspended as 
talks proceed 

By Frank Kane 

Share dealings In WSL Hold* 
jugs, formerly Wolverhampton 
Steam Laundry, were suspended 
at S5p yesterday on the announce- 
ment of a proposed u substantial 
acquisition,” which could amount 
to around £ftn. 

WSL Is having talks with 
Schools Abroad, a Sussex-based 
group of private companies 
mainly engaged in the business of 
specialist school travel. Details 
of the deal will be announced 
when they are agreed, but it is 
understood that because of 
Schools Abroad's copara tive size, 
the outcome will be a ** reverse 
takeover” of WSL. 

Lloyd's Merchant Bank, 
advisers to WSL, yesterday des- 
cribed Schools Abroad- as a very 
large private company, and 
leaders in the “ niche market ” of 
providing overseas tours for 
school children. 

The deal will complement 
WSL’s £L4m purchase of another 
school travel operator, H &C 
Travelway, last June, 


Cameo third quarter 
earnings improve 

Cameo, part of Pearson's oil 
and oil services sector, reports 
slightly lower pre-tax income of 
84.73m (£3 ,31m) fo rthe three 
months to September 30 1985, 
against $4.82m. 

However, earnings per share 
rose to 41 cents (38 cents) for 
the third quarter and SL33 
(51-30) for the nine month 
period. 

Net sales of the company, 
which manufactures and supplies 
gas lift equipment, safety 
systems, completion equipment 
and related services for the 
energy industries, were up 
843.39m against 842.44m. 

A dividend of 11 cents (10 
cents) is proposed, making 31 
cents (26 cents) to date. 

For the nine months to 
September 30, pre-tax income , 
516.45m (812 -58m) on net sales 
of 8128.47m (8122.06m). 

Reduced general expenses and 
a lower rate for the third 
quarter produced slightly better 
results compared with a year ago. 

The company says that com- 
petitive pricing continues to 
exert pressure on profits. 


Monopolies report 
on brewery bid 

The Department of Trade and 
Industry yesterday received a 
report by the Monopolies and 
Mergers Commission on the 
proposed £100m take-over bid for 
Matthew Brown by Scottish and 
Newcastle Breweries. 

The Department said that a 
decision on the hotly-contested 
bid would be made by Mr Leon 
Britt an, the Trade Secretary, 
within the next three to six 
weeks. 

Matthew Brown has made a 
fierce fight against the hid by 
S and N Britain's fourth largest 
brewer which last year termi- 
nated a bid for J. W. Cameron, 
a leading Northern brewer, after 
it was referred to the 
Commission. 


Henara, hair and skin care pro- 
duct manufacturer and distri- 
butor, has lifted pre-tax profits 
from £519,000 to £609.000 in the 
first half of 1985. on turnover 
slightly ahead at £2.62m against 
£2.55 m. 

Currently, sales for July, 
August and September are run- 
ning at about the same level as 
last year, Mr G. K J. Robinson, 
the chairman, says, and adds that 
export operations are harming 
to show some real poiaatiaL 

Henara has signed a ten-year 
contract with Beech am Group, 
which will act as its distributor 
in the Benelux countries. The 
directors are confident that the 
association will strengthen the 
group’s operation in future years. 

For the half year, the interim 
dividend is held at 0.7p, to be 
paid from stated net earnings 
per lOp share of 3.44p (2£p). 

As well as continuing work on 
product introductions, the chair- 
man says the directors are 
devoting efforts to broadening 


the product range, which, it is 
hoped, will result in an improved 
operating performance in the 
future. 

This time the group's gross 
profit was lower at £1.5Sm 
(£LG4m). but reduced expenses 
of £LQ8m (£1.23m) accounts for 
the 17 per cent pre-tax improve- 
ment 


Yearlings total £93m 

Yearling bonds totalling £9 An 
at Ilf per cent, redeemable on 
October 29 1986. have been 
issued . by .the following local 
authorities. 'Derby City Council 
£lm; Alnwick District Council 
£0.25m; East Hampshire DC 
£0Jjm; St Helens Metropolitan 
Borough Council £0.5m; Woking- 
ham DC J0.75m; Malvern Hills 
DC £QJSsn; South Buckingham- 
shire DC £0.25m; Wansbeck DC 
£0.3m; . Basseitlaw DC £0.5m; 
Dudley MBC £lm: Portsmouth 
(City of) £2m; Sheffield (City of) 
£2m. 


Gerrard & National 

INTERIM STATEMENT 

Although Clearing Bank base rates have fallen by one 
and a half per cent in the first half of the Company’s 
year, profitable trading opportunities have been less 
frequent than usnaL Profits achieved are therefore 
only slightly higher than those earned for the 
comparable period last year. 

The Directors here decided to pay an interim 
dividend In respect of the half year to 5th October 
19SS of 3p per share on the issued Ordinary share 
capital (1984: 3p per share). The dividend wiil be 
paid on 4th December 2A& to members on the 
register at the close of business on Sth November 
1985. Transfer books will be cosed for the day on 
11th November 1985. 


23rd October 2985 


Albert Fisher 

An international broadly based food, distribution and service group 
A year of significant growth and record profit 


• Record profits have been achieved 
throughout the group. 

• The.United States Division 
performed particularly strongly 

• Performance underlines 
managements continuing success. 

b 

• The group is well placed for future 
growth and development 

• 50% dividend increase to 2.2 5p 
forecast for 1986. 


Financial Highlights 

Year Ended 3 1st August 


1985 

1984 

Change 


£000 

£000 

' % 

Turnover 

84.864 

44,370 

+91 

Operating profit 

4.051 

1.034 

+292 

Profit before taxation 

3,761 

1.091 

+245 


pence 

pence 


Earnings per share 

.8.00 

3.73 

+ 1 14 

Dividends per ordinary share 1 .50 

0.99 

+52 

Net assets per ordinary share 43.70" 

26.70 

+64 


"Adjusted for underwritten rights issue. 


If you would like a copy of the 1985 Report and 
Financial Statements please post this coupon to 
The Secretary. The Albert Fisher Group PLC, 
Fisher House, 35 High Street, Ascot 
Berkshire. SL5 7HG. 

Name 

Address 
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Lilley improves despite 
high interest charges 

ESPITE A substantial 


DESPITE A substantial Increase. 
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charges reflect the shorr term mfnr e n r^ aSka contract settle- 
crease in borrowing to SUE 
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Sandbar hydro scheme in Cali- 
fornia has progressed at record 
speed. 
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°ate unprofitable activities in 
^« c ». l ° redefine policy in 
t0 Property involvement 
todispose of assets faiiioe to 
?o°wfS!» ^ adequate retum, B and 
to widen the group’s expertise 

andf competitiveness 

.^SwSSS" 011 amities at b ome 

and abroad are on target and an* 
. achieve Profits in 

■M lhSr st a°te. bUdB6t f0r the 

" mo * half of turnover comes 
from outside the UK. and the 
directors see little indication of 
mprovement in the preTeo? low 

ir^L a 2L Vork p ® tent »al and pro- 
fit margins at home. However 

ul^d^r ° r H erS u in the ^ 
UA and Canada have been re- 
ceived recently and the^lT 
graphical spread is healthy. 

vJZ** 1 ?? 1 cb J ir S* s “ the half 

SSim^SL *"1™ £527,000 to 
£l.B5m, although they were off- 
set somewhat by a rise in inter- 


,o — earnings of 3.6p 

P? r share. The interim 
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d,.?if1® en3ent “ensures intro- 
finaT 1 ^resulted in new Jet- 
nrn^L« aDd d }®P osa ls oE certain 
S?i P tf Ues, « aJ though progress is 
Slow in a difficult market, 
borrowings are within 
bank faculties, the directors 

fIX 6 .!]? 1 ** 1 *** ac ti°PS which they 
feel confident will achieve a re- 

*?£H? n .“3 lessen the impact on 
results in future. 

r T*> e director s report that the 
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raept expectations. In Nigeria *?!u 0nly in J^ u ? e . and doubts 
satisfactory progress has been 
maintained since July towards 
completion of the Plateau state 
water project early next year 
In America, under the re- 
management, current 
contracts are progressing favour- 
ably and the setback of last year 


interest earner to a payer and 
F 1 e jncrease in working capital 
in the first half have held F. J C 
i£i ey onIy a sm»ll pre-tax 
rise. The net debt position at 
the year-end depends in part on 
selling at least tbe Croydon office 
development (and preferably the 
one recently completed in 
Kingston as well). Otherwise the 
balance sheet could be showing 
borrowings, rising up over the 

F et *i? 10m at 0,16 y ea ' v «»d due 
to the start-up costs of some 
overseas opera tions.p The good 
news » that the VS. will make 
a small poitive contribution for 
the year (hence the minorities 
payment). Nigeria remains a 
problem with permits to Import 
the equipment necessary to finish 
the water project coming 
-__„b only in June and doubts 
over when commissioning will 
take place still persisting on a 
scheme already 18 months behind 
programme. In the full year the 
analysts are looking for £10m 
which has the shares at 72p up 
op on a prospective multiple of 
just over 9 on a 37.5 per cent tax 
charge. 


UK COM PANY NEWS 

Terry Garrett looks at Cheshire Wholefoods 

USM set to swallow 
a healthy breakfast 


Marlboro’ 
Property 
shows 

fall 


profit 

slight 


^ Scottish 
Mortgage 
income falls 

Scottish Mortgage & Trust's 
“*?**«* *due per share fell to 
461.8P at September 30 1985. as 
against 487-2p at March 31 19S5. 
Net investment income after 
f£l-46ni) was down 
at £5.36m (£7 .49m) for the six 
months and an interim dividend 
or 3.2p (same) is proposed. 
Earnings per share ruse to 4.7p 
(3.82p). 

The company says equity mar- 
kets worldwide continue to be 
reasonably valued and the com- 
P“n>* remains fully invested, 
although xt does not expect sub- 
stantial upward price move- 
ments in the near future. 

. The fail in gross investment 
income results from the sale of 
the bond portfolios, which was 
accompanied by repayment of the 
corresponding loans. The rise in 
net earnings is due mainly to the 
incidence of receipts and earn- 
ings will be lower in the second 
half. 


Precious 
Metals net 
assets rise 


Marlborough Property Hold- 
ings. property investment and 
development group, reports mar- 
ginally lower pre-tax profits of 
£311,000 in the six months to 
June 30. 1985, against £314,000, 
although turnover is higher at 
£3.71m against £2J9m. 

The board is recommending an 
interim dividend of 0225p (OJ2p t 
and envisages maintaining the 
final dividend at a level at least 
equivalent to last year’s final of 
0.35p. 

Bento] income for the full year 
is expected to exceed £lJ25m 
(£772.000 to December 31, 1984), 
including income from the recent 
purchase of the Solent Industrial 
Estate and other developments as 
they are completed. The gross 
annual renr roll exceeds £1.5m. 

The group has entered into an 
agreement for tbe sale- of the 
second phase of its Walton-on- 
Thames office development when 
it is completed in 1986. Some of 
tbe profits from this sale will 
ac ST ue „ durin e the current year. 

Profits for the first half com- 
prise net rental income of 
£458,000 (£379,000). gross profit 
on sales of trading properties 
£833,000 (£611,000) and tiaSre 
profit on sales of non-propertv 
subsidiary £14,000 (nil), le^ 

administration expenses of 
£188,000 (£159.000) and interest 
JWy* b J? of £806,000 (£517.000). 
Tne higher Interest reflects in- 
creased acquisitions of develop- 
ment sites. 

Eimings per 5p share were 
stated at L33p (1.29p). 


=*. THKfE WEEKS Cheshire 
Wiolefoods will join the 
UnJisled Securities Market 
following a placing of about 
30 per cent of its equity by 
brokers Earn sh aw Haes. 

■u Tf !L COD, P an 3 , 's debut marks 
the USM’s first specialist health 
food company. Started a decade 
ago, Cheshire now turns out 550 
tons of muesli monthly under its 
own leba] and for a wide range 
of retailers’ own-brand cereals, 
it has around 30 per cent of 
the UK market for nanxral 
muesli— a figure which ignores 
popular ranges that include 
sugar and other additives. 


Modest 


The year’s total is expected to 
be similar to that of 1984-85 and 
it Should be possible M least to 
maintain the final dividend of. 

4 -Ip. 


Precious Metals Trust had a 
net asset value of 133.4p per 
at end-July 1985, against 
I09.8p a year earlier, a 21 per 
cent increase compared with a 
.all of ii per cent in the price 
of gold. 

- ** I \? V * Schloss. the chainnan, 
says that the trust, which does 
pot invest in South Africa, has 
increased its investment in gold 
mining shares from 45 per cent 
to 61 per cent of net assets over 
the year. In the remainder of the 
portfolio the emphasis on gold- 
related investments has also 
Increased. 

The single final dividend is 
being held at 0.55p, while earn- 
ii£S per share fell from 1.38p to 
0.5«p, reflecting a loss in the 
dealing subsidiary of £110,000 
against a profit of £46,000. 

.- A J ai F„ p ? rt ° f ^ ld ss is due 
to the fall m the value of pre- 
cious metals held in that com- 
pany, and the greater emphasis 
on goldnuniag shares, which 
nave low yields, has also reduced 
tbe chairman says. 

CtiOb.Ofoyj. net revenue 
Tggft 10 * lower £88,000 


Production in the first few 
years was modest but a strike 
at Kelloggs in 1979 gave 
Cheshire an opportunity to 
break into the national market. 
Fine Fare turned to the com- 
pany with an order for 3,500 
cases. Up till then Cheshire had 
been producing around 100 cases 
a week. 

Customers now include Asda. 
Be jam, Boots. BHS, Co-op, Inter- 
national, Safeway, Sainsbury, 
Teseo and Waitrose. By varying 
the quantities of some 30 differ- 
ent ingredients each customer's 
branded muesli has its own 
recipe. About two-thirds of 
Cheshire's output is marketed 
under retailers' own labels and 
just under 80 per cent of total 


sales are made through P. A. Ross 
(Food Brokers). Mr Ross is a 
director of Cheshire and holds 
an equity stake. 

Research shows that the mar- 
ket for cold ready to eat break- 
fast cereals grew seven-fold from 
1970 to 1983 to £370m. Within 
that the combined market for 
bran and muesli products was 
£76m. 

The company's growth on the 
back of the trend towards 
healthier eating has been rapid. 
In the year to March 1983 sales 
of £1.9m were producing profits 
of just £33,000 before tax. Last 
year profits axnounied to £316.000 
from sales of £4 .6m and when 
the prospectus is published the 



authorities and the directors are 
looking for a U.S. distributor to 
banale sales in much the same 
,?s Peter Ross acts for 
Cheshire in the UK. Using 
broking houses, rather than sell- 
ing direct to the retailer, is 
common for smaller food manu- 
facturers. 

They are also looking for new 
health type products to sell 
alongside the existing range and 
growth by acquisition is a possi- 
bility. The directors say they are 
looking at one or two potential 
targets. Though, more signifi- 
cantly, a new product — sull very 
much under wraps — is being 
planned for next year. This will 
again be a natural breakfast 
cereal but with a taste accept- 
able to a wider audience. 


Securities 
Trust of 
Scotland 
advances 


Placing 


company will forecast a rise to 
around £500,000 for this year. 

The directors expect the UK 
market for their products to con- 
tinue expanding at a faster rate 
than the breakfast cereals sector 
generally but they also anticipate 
augmenting that growth with 
exports. Cheshire's muesli has 
been approved by the U.S. 


Part of the money raised in 
the placing will be used to finance 
new equipment for that product, 
which will require a new produc- 
tion technique. In total the 
placing wiil raise fl.fim, two- 
thirds of which will be for the 
founders. 

The rating will be more 
ambitious than that normally 
granted to the food manufactur- 
ing sector. Eamshaw will be 
looking to place the shares on 
a prospective price-earnings mul- 
tiple in the mid-ieens with a 
yield of about 4 per cent. 


Securities Trust of Scotian i 
had a net asset value of 156B] 
per 25p share at the end of thi 
six months to September 30, 1885 
compared with 138.3p a year pro 
vious. 

Earnings per share improved 
from 2.12p to 3.03p. The interim 
dividend is being raised from 
l.3p to 1.6p and the board in- 
tends to recommend a total pay- 
out for 1985-86 of 4.8p, a 20 per 
cent improvement over the pre- 
vious year’s 4p. 

Taxable profits for the six 
months rose by just over £lm to 
£3.6Sm after interest charges up 
slightly at £127m. against 
£ 1.24 m. Tax was £1.21m 
f£SSB,000) leaving a net result of 
£2.48 m (f 1.74m). 

The earnings increase was 
partly due to high rates of 
interest received on temporary 
cash deposits in the UK and the 
irregular incidence of dividend 
receipts. 

While these factors will not 
help second half earnings to such 
an extent, the directors say that, 
based on the present portfolio, 
estimated net revenue for the 
year will be considerably higher. 

At the end or the interim 
period the trust had 126 hold- 
ings. The yield on the portfolio 
was 5.1 per cent and there was 
around £4m of cash on deposit. 


information contaned in the advertisement 


WhySGB 

shareholders need 

aRftfromteT 



TOE CLASSIC MOVE 
IS TO BLACK. 

The distnelive gift of Classic Black* wrih gold plate 
appomimenls and lifetime mechanical guarantee. 


CROSS’ 

SINCE 18*38 


A.T.CrosalUKlUMOd 

Cencotdo Mouse » Concorde Street * Luton * Bedfordshire 
cenctmo oEOJD • Tot LuU»f0SS2M2279a . 


SGB shareholders have suffered badly from 
t he im derperformance of SGB shares while 
BEI% share price tells a very different stoiy - of 
successful progress. 

That is why we beKeve SGB shareholders 
would b e fer better off if SGB& activities were 
merged with the construction operations of BEX 

enjoy the benefits of a broadly 
based, growth-oriented company - and leave 
behind a narrow, volatile business. 


1985 

Source: Datastraam 


While SGB have blamed the inactive 
building and construction sectorfor their dismal 
record, BET has had considerable success in this 
area, enjoying average annual growth of over 
45% in the last five years. 

SGBfe recenr attempts to diversify have 
been disastrous, but their core businesses would 
fit perfectly with those of BET Plant Services and 
benefit from BETIs proven management ability. 



putting experience 
to good sen/ice 
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NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E. N. I. 

(National Hydrocarbons Authority) 

6 %% Sinking Fund Debentures due June 1, 1988 

NOTICE IS HEREBY GIVEN that! pursuant tothe provisions of ibc Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, -as 
Fiscal Agent, has selected by lot for redemption on December 1, 1985 at the principal nmpmn 
thereof $750,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of U.S. 31,000 Each of Prefix U M” Bearing Serial Numbers 
Ending in the Following Two Digits: 

01 31 33 41 70 

Abo Debentures of U-S. $1,000 Each of Prefix 

1 3778 4678 6578 7878 9678 10878 1SOTB 

378 3878 4778 6678 7978 9778 11078 13378 

778 3978 4878 0778 8478 9078 11178 13678 

978 4178 5378 6978 8678 10078 11378 13678 

1078 4378 5579 7478 9378 10378 11778 1287B 

3478 4478 6278 7378 9578 10778 11978 12978 

On December 1, 1985, there will _ become and be doe and payable upon each Debenture the 
principal amount thereof, in such coin or currency of the United Stales of America as on said date 
is legal tender for the payment therein of public and private debts, st the option of the holder, 
either (a) at the corporate mist office of Moreau Guaranty Trust Company of New York, 
13th Floor, 30 West Broadway, New York, N.Y. 10015, or (b) subject to any laws and 
regulations applicable thereto with respect la the paymenr, currency of payment or otherwise 

in the country of any of the following offices, ot the principal office of Banco Naainnale del 
Laron in Rome or the principal office of Banco Commercials Italians in Milan or the main 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frank- 
furt or tha main office of Algemene Bank Nederland N.V. in Amsterdam or the main office of 
Kredietbank SJV. Luxembourgeoise in Luxcrabourg-Ville. Payments at the office of any paying 
agent outside of the United Slates will be made by check drawn on, or transfer to a United 
States dollar account with, a bank in the Borough of Manhattan, City and Slate of New York. 
Any payment made by transfer to an account maintained by the payee with a bank in the 
United States may be {.object to reporting to the United States Internal "Rerenue Service (IRS) 
and to backap withholding at a rate of 20Co if payees not recognized os exempt recipients fail 
to provide the paying agent with an executed IRS Form W-8, certifying under penalties of 
perjury that the payee is not a United Slates person or an executed IRS Form W-9, certifying 
under penalties of perjury the payee's taxpayer identification number (employer identification 
number or social security number, as appropriate). Those holders who are required to provide 
their correct taxpayer identification number on Internal Revenue Service Form \7-9 and who 
fail to do so may also be subject to a penalty of 550. Please therefore provide the appropriate 
certification when presenting your securities for payment. 

Debentures surrendered for redemption should have attached all unmanned coupons appur- 
tenant thereto. Coupons due December 1, 1985 should be detached and collected in the usual 
manner. 

From and after December 1, 1985 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCARBUKI 

By: MORCAN GUARANTY TRUST COMPANY 
October 24, 1985 of new tore. Fiscal Agent 


“M" Bearing the Following Serial Numbers: 

13678 18378 19478 20878 22378 38078 28578 
14078 18578 19778 20978 25B7B 28178 29978 
14378 18678 19878 21278 270TB 28378 
14478 18778 20078 31578 37378 2BS78 
14978 18878 20178 31678 27478 29178 
16178 19378 20678 21978 37978 29278 


NOTICE 

The following Debentures previously called for redemption have not yet been presented for 
payment: 

DEBENTURES OF U.S. 31,000 EACH 

U27891 >127892 


COME TO THE GULF 



KUWAIT SHBtAIONHOtB: 408 IXXjMS / 171 SUTOS/ IJOCATED DOWNTOWN /15K*£SFRCA1AJPPOnT 


COME TO SHERATON 


When you travel to one of the world's most important 
busness centers, you expect the fines) in hotel 
accommodations. Like so many travelers to the 
Gtif. you choose Sheraton. For key locations near 
commercial, government and shopping districts. For 
2d-haur room service, special executive serv ices and 
the latest conference foca.lkss For superp dining and 
entertainment. For refreshing pools and heallh clubs. 
Sheraton hospitality and services are vduaWe 
resources cn successful business trips. When 
you come to the Gulf, come to Sheraton. 


ABU DHABI. U. A. E., ABU DHABI SHERATON 
DOHA. QATAR. DOHA SHERATON HOTEL 
DUBAJ.U.A.E.. DUBAI SHERATON HOTEL 
KUWAIT CITY, KUWAIT. KUWAIT SHERATON HOTEL 
MANAMA. BAHRAIN. BAHRAIN SHERATON 
RIYADH. SAUDI ARABIA. AWLLAH SHERATON 

r 1985 The 5hora!on Corporation 



Sheraton 


Hotels. nms a Bosons Won awioe 

The hospitelity peepkjor ITT 


For nwenetens cr*d i r tonwlion. 
C'33 JClL-PKS 


0800 - 35 . 35.35 


BANK JULIUS BAER 

LONDON BRANCH 

Incorporated in SuttSYfand iw'tA Umitof Liability 
fiaiv moved to 

BEV1S MARKS HOUSE 
BEV1S MARKS 
LONDON EC3A7NE 

TELEPHONE: 01-623 4211 
TELEX: 887272 
FAX: 01-283 6146 

JB”B 

BANK JUUUS BAER 

For the fine art of Swiss banking. 

ZURICH LONDON NEW YORK 


UK COMPANY NEWS 

French Connection down 
to £2.9m at six months 


French Connection Group, 
USM-quoted clothing retailer, 
reports pre-tax profits down from 
£3.84ro to £2 -87m In the six 
months to July 31 1985, on 
increased turnover of £19.93m 
against £17. 15m, 

Directors say business in the 
UK and France has continued 
to show good progress, although 
business in the UJS. remains 
quiet. They are proposing an 
unchanged interim dividend of 
1.75 p, 

UK turnover increased to 
£9.47nt (£6.82m ) and turnover In 
France to £2.14m l£L7m). The 
company's business in the U.S. 
performed well, preserving satis- 
factory net margins on sales, in 
spite of extremely difficult trad- 
ing conditions. 

It is envisaged that the U.S. 
pan of the business will continue 
to hold its own by consolidating 
its trading base in preparation 
for an upturn in the market. 

Advance orders for the spring 
and summer 1986 collections are 
described as very encouraging. 
The UK retail division has per- 


formed better than last year and 
the First men's shop in Covent 
Garden. London, has been a con- 
siderable success. 

BUKTA, which the company- 
agreed to purchase from the 
Receiver in June, is said to bte 
showing remarkable potential 
and made a small contribution 
to pre-tax profit in its first month 
of trading. 

Although trading in the U.S. 
remains difficult, the chairman 
is pleased with the overall 
development of the group. 

Tax was down at £l*5m 
(£1.85m) and minorities fell to 
£228.000 (£608.000). 

The group's tola! unaudited 
turnover and pre-tax profit, 
excluding Best of All Clothing 
In the U.S, rose to £ 14.08m 
(£8.55m) and £1.92m (£1.37m) 
respectively. This improvement 
made a significant contribution 
to maintaining earnings per 
share at S.7p. 

• comment 

French Connection can at least 
claim to be in good company in 


falling victim to the difficult U.S. 
trading conditions: Sears' experi- 
ence with Butler Shoe, reported 
oo earlier this month, went to 
show that no company with, 
strong U.S. retailing interests is 
imm une to the poor state of 
consumer demand. There are 
other consolations for French 
Connection, too: the UR. activi- 
ties are, after all, only 50 per 
cent owned so minority interests 
will be well down this year, and 
the decline in the proportion of 
profits coming from the U.S. 
means that the tax rate is likely 
to fall to about 40 per cent. 
Consequently earnings per share 
Should rise from 19.1p to about 
21.5p in spite of a fall in pre-tax 
profits from £7.5m to about 
£6.5m. The UK and European 
Operations are moving ahead 
strongly and one day the U.S. 
activities should turn around, 
too. In the meantime the shares, 
unchanged yesterday at 245p, 
look fairly valued on a prospec- 
tive p/e ratio of 11}. 
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UK ECONOMIC INDICATORS 
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OUTPUT— By market sector; consumer 
intermediate goods (materials and fuels) 
metal manufacture, textiles, leather and 
housing starts (000s, monthly average). 
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Broader spread for Prestwick 


GOOD PROGRESS has been 
made by Prestwick Holdings in 
replacing its very high volume 
business for the home computer 
industry with a much broader 
spread of customers. And signi- 
ficant cost reduction programmes 
being implemented will reduce 
further the unit cost base for the 
production of all primed circuit 
boards, the directors state. 

The depressed level of order 
intake experienced by the PCB 
industry as a whole throughout 
the summer will have a severe 
affect on the current half year 
ending January 31, 1986, the 
directors add. But they are 
expecting the pattern of previous 
years to be repeated with an 
improvement in the second half. 


The group Is one of the largest 
makers of printed circuit boards 
in Europe and its shares were 
offered for sale last April at £1 
each. Yesterday, the shares stood 
in the market at 57p, down lp on 
the day. 

Reporting for the year ended 
July 31. 1985. the directors say 
that turnover rose from £l4.3m 
to £18.85ra and the profit before 
tax was up to the forecast at 
£ 1.83m, compared with £1.12m in 
1983-84. 

After tax £529,000 (£262.000) 
the net profit comes to £l.3m 
(£859,000) for earnings of 8p 
(5.7p). The dividend for the 
period is 0.7p net 

A year ago the group em- 


barked on a substantial expan- 
sion and technical change pro- 
gramme. The new plant at Irvine, 
incorporating a range of techni- 
cal innovations, is now in place 
and the new products are being 
taken by customers. 

However, the directors stress 
that the extra capacity will only 
be fully used wben the demand 
for its exists in the market. 

The progress made in obtain- 
ing a broader spread of custom- 
ers is shown by the fact that in 
only nine months the number of 
Customers has almost trebled. 

The sales force is having con- 
siderable success, especially in 
Europe, in developing new busi- 
ness. 


Anglo-Indonesian lower 


THE SHARP fall in tea prices 
has resulted in the Anglo- 
Indonesian Corporation reporting 
lower pre-tax profits for the six 
months to June 30, 1985. Profits 
have fallen from £ 1.95m to 
£1.44m, on turnover up from 
£15. 18m to £19.15m_ 

The directors say the effect ot. 
the fail in profits masks a steady 
performance by most of the 
established UK engineering busi- 
nesses, as well as the new contri- 
bution from businesses acquired 


at the end of 1984. 

The prospects for the full year 
will largely depend on -the level 
of commodity prices for The 
second half, and exchange rates 
ruling at December 31. say the 
directors. 

The interim dividend is in- 
creased from 2p to 2.5p net in 
order to reduce disparity. Stated 
earnings per share were down 
from 20.1p to I3.3p undiluted, 
and from 16.5p to ll.lp fully 
diluted. 


Plantation & Gen at £1.08m 

?RE-TAX profits of Plantation & reflect a substantially increased 
Seneral 




investments, holding* contribution-front Telfos, an engi- 


Invent Energy 
moves ahead 

Invent Energy Holdings, USM- 
quoted oil and gas exploration 
development and production com- 
pany, increased pre-tax profits, 
after foreign exchange gains, 
from slightly over £lm to under 
£5m in the three months to end- 
August 1985. 

Mr D. H. Beavers, the chairman 
told shareholders at the annual 
meeting that turnover had im- 
proved from £L.7m to £8m, and 
net profits had increased from 
£lm to about £4m. Net earnings 
per share were 24.6p (6.5p). 

The chairman said that the 
increase was due to rapidly 
rising oil production in France, 
and reviewing future prospects, 
he said Triton France estimated 
a gross level of 20,000 barrels of 
oil per day would be attainable 
during 1980, 

Resolutions to subdivide 
ordinary shares and to change 
the name of the company to 
Triton Europe were approved. 


neering and investment interests, 
fell slightly in the six months to 
June 30 1985 from £Ll5m to 
£1.08m. on turnover of £6,7m 
against £4.84m. 

An interim dividend of 2.2p 
(2p) is proposed. 

The company says the results 


neering subsidiary. Price weak- 
ness and adverse exchange rate 
movements affected the contribu- 
tion to resuits of an improved 
tea crop in Malawi 
Earnings per share were stated 
at 19.8p (18-4p) basic, and I62p 
(16.8p) fully diluted. 


COMPANY NEWS IN BRIEF 


AMBROSE INVESTMENT Trust 
had a net asset value of 365.41p 
per capital share at end-Septem- 
ber 19S5 against 354*p six 
months earlier, aod a value of 
33p <312p) per income share. 
Net revenue amounted to 
£367*86 (£330.984) for slated 
earnings oF 5.16p <4.64p). The 
Interim dividend is increased to 
3J6p (3p) to reduce disparity. 

BROMSGROVE INDUSTRIES 
improved pre-tax profits from 
£84.000 to £182,800 in the six 
months to September 30 1985 on 
increased turnover of £3.36m 
against £2. 2 m. An interim divi- 
dend of 0.4p (0.3p adjusted) is 
being paid. Earnings per share 
were stated at 228p (3-31p). 

FIRST CHARLOTTE ASSETS 
Trust had a net asset value of 
lip per 5p share at September 
30 19S5. against 11.7p a year 
earlier, and 13.32p at end-Mareh 
1985. Net revenue for the six 
months was down at £25,000 
(£41.000). but should not be 
taken as a guide to full-year 
results, the directors say. Stated 
earnings are 0 03p (0.05p). 

CROWN INTERNATIONAL Pro- 
ductions has received accept- 
ances in respect of 6.82m (68.16 
per cent) Capital Television 
Facilities shares. Crown owns 
or has received acceptances in 
respect of 9.42m Capital shares 
(94.15 per cent) and the offer 
has been declared unconditional. 


TRAFFORD PARK ESTATES, 
Industrial and commercial pro- 
perty developer, has acquired 
Firsteel Group's minority hold- 
ing (49 per cent) in Calder Vale 
Estates, in exchange for 375.000 
new ordinary shares. Net assets 
of Calder Vale were £2-26m at 
June 30 19S5. 

THE BEAUFORD GROUP, 
maker of machine tools and 
plant, reported pre-tax profits 
for the first six months of 1985 
up from £248,000 to £336.000 on 
turnover of £426m (£3 .83m). 

From earnings per lOp share of 
6p (4.3p), the interim has been 
increased to L75p (1.5p). 

HAWLEY GROUP has received 
acceptances in respect of 1.31m 
shares in Insight Group, repre- 
senting 17.46 per cent of the 
issued share capital in response 
to its offer for the 25 per cent 
of the group which it did not 
already own. Acceptances have 
also been received for 1.89m con- 
vertible preference shares (82.91 
per cent). Hawley previously 
owned 0.46 per cent of the 
shares. Both offers have been 
extended to November 8. 

ENGLISH NATIONAL Invest- 
ment Company is raising its 
interim divlden on preferred to 
3*p net (3.1p) and on deferred 
to 0.85p (0.65p). For half year 
ended September 30 1985 total 
income £189,736 (£170,709), sub- 
ject to interest payable £13,076 


(same) and administration ex- 
penses £26.037 (£23*60). After 
tax £45,052 (£40.103} net profit 
£105,469 (£93,575). 

BRITISH & AMERICAN Film 
Holdings, an investment holding 
company, achieved lower, taxable 
profit of £249*04, against 
£260.085. for the first half of 
1985. Investments at valuation 
at the period end totalled £9.08m 
(£6.74m a year previous). The 
interim dividend is up from I.51p 
to 1.7p. 

SOUTHERN BUSINESS Leas- 
ing. the Croydon-based office 
equipment supplier, has acquired 
50 per cent of Pioneer Copying 
Machines for £423,000 cash. 
Pioneer supplies photocopiers in 
the South East of England. 

ALLfED-LYONS has announced 
that acceptances have been 
received in respect of 100 per 
cent of the ordinary shares of 
Aberdeen Hotel Company and 
77.8 per cent of preference 
shares. Both offers have been 
declared unconditionaL 
CAMBIUM VENTURE CAPITAL 
investment company, says its 
net asset value per 5p share fell 
from 19.8p to l8.7p in the six 
months to June 30 1985. During 
the period there was a pre-tax 
loss of £29.926, compared with 
profits of £407. Interest recelv- 
able was dawn from £25*12 to 
£15.688. and administration 
expenses rose from £25*05 to 
£45,612. 


BOARD MEETINGS 


The following companies have notified 
dates ol board meetings to the Slock 
Exchange. Such meetings ere usually 
held (or the purpose ol considering 
dividends. Official indications aie not 
available as to whether the dividends 
are interims or finals and (he sub- 
divisions shown below ere based 
mainly an last yoar's timetable. 

TODAY 

Interims: Anchor Chemical. Bniish 
and Commonwealth Snip Dl ng. Choster- 
liu'd Prong ni as. Chrysalu. Philip Hit! 
Investment Tru3t. Leopold Joseph 
5 tor I mg Fund. Norscoi Hotels. 

finale: Arbuthnot Government Secu- 
rities Trust. Arbuthnot Japan Growth 
Fund. British Asets Trust. Goodman 
Brothers. Manganese Bronxe, Preside, 
Band Mines Properties, TB Pacific 
Bssm Investment Trust, Walker and 
Homer. 


FUTURE OATES 

Interims — 

Angio American Coal Nov 12 

Asset Sepcial Situations Tst. Nov B 
El Ora Mining and Exploration Oct 29 

English and Intnl. Trust Oct 29 

Ewplaratran Company Oet 29 

Giobo invosrmeni Trust Oet 25 

Hunting Group Oet 31 

NES Oet M 

Norton Opat . Nov 25 

0«!crO Instruments Nov 4 

Waller and Suit Nov 21 

Whitbread Investment Nov 5 


Whenvou increase your 
workforce you needn't 
increase your costs 

MPI arc a leading company speda&smg in ihe supply of a wide variety ol 
personnel to industry md commerce. From Shop Floor Personnel to 
Design and Development Engineers. 

When market forces dictate you increase your labour eapaatyoorwhqpe 
service offers the flexibility and diversity which allows you to cope. 
Whether it’s one man lor a month or enough personnel to run a factory for a 

year, we can help. 

We've a wealth of experience gained over 25 years supplying the 
electronics, aerospace and engineering in cfas tries worldwide. 
Compare our rates with your own personnel costs, 
but consider the fcdlowmg:- 

* No redundancy costs a No sick pay 

• No National Insurance costs • No annual holiday costs 

•No public holiday costs ■ No insurance premium 



Mobile Personnel International Ltd 


lalenutional House. Tamworlh Road, Hertford, Herts.- 5G13 TOG. 
Telephone: Hertford (0963) 558121 Telex: 8X7441. 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms R 3. 
volume volume balance balance b a l a n ce trade us$bn 

1984 
3rd qtr. 

4th qtr. 

1985 
1st qtr. 

2nd qtr. 

February 
March 
April 


June 

July 

August 

September 


109* 

122.7 

-L 615 

-363 

+1*04 

97* 

15*6 

119.7 

229 JL 

-1*13 

+424 

+1*468 

96.6 

15*2 

120* 

128* 

-1*83 

-535 

+1*62 

96.5 

14*0 

120* 

126* 

-222 

+1483 

+2*68 

98* 

14.11 

123.6 

127* 

-241 

- 12. 

+675 

96* 

15*5 

119* 

136* 

-977 

-704 

+260 

96* 

13*3 

121* 

130* 

-259 

+210 

+687 

97* 

14.03 

12 1.7 

121* 

+252 

+721 

+838 

98* 

13*8 

118.4 

126* 

-216 

+252 

+843 

994 

14*2 

116* 

122.6 

- 56 

+344 

+693 

99* 

14*6 

113* 

122.7 

-194 

+206 

+667 

10U 

14*6 
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FINANCIAL— Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annnai rate); h ml rling societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

— ^ --a — o Banfc BS gp BaM 


1984 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 

2nd qtr. 

3rd qtr. 

February 

March 

April 

May 

June 

July 

August 

September 


M0 

Ml 

M3 

advances inflow 

lending 

rate 

% 

% 

% 

% 

4 m 

£m 

% 

5* 

10* 

6* 

9* 

1,628 

2*13 

10*0 

9.6 

24* 

13.4 

16* 

2/192 

2,946 

9.63 

2* 

0.7 

9.1 

152 

1*11 

3446 

13*0 

54 

32.4 

20.4 

192 

1*23 

3,064 

12*0 

5* 

15.4 

1L6 

17* 

L771 


11*0 

34 

- 5* 

4.6 

13* 

474 

1,013 

14*0 

1* 

- 1* 

9* 

16.0 

214 

965 

13*0 

5.4 

22* 

18-8 

19* 

507 

1,061 

12.63 

4* 

33* 

18* 

17.7 

615 

1,042 

12*3 

5.7 

44.6 

254 

202 

401 

961 

12*0 

4* 

194 

8* 

16* 

850 

1,129 

11*0 

2.4 

22* 

14.4 

21* 

624 

1416 

11*0 

LI 

5* 

12* 

142 

597 


11*0 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail, prices enxL'JMd prices (1074=100); FT 
commodity index" (July 1952=100); trade" weighted value of 


sterling (1975=100). 

. - 


... 



- 

Earn- 

Basic" 

Whsale. 

* ' 

' ? ^ 

FT* 


1984 

ings* 

rhatlsl*- 

mnfg.* 

RPI* 

Foods* comdty. Strlg. 

2nd qtr. 

155*' 

1342 

f > *'M 


3294 

ELiliN 

79.8 

3rd qtr. 

159* 

1344 

132* 

353* 

326* 

288*5 

KEEj 

4th qtr. 
1985 

1644 

1404. 

1342 

3582 

326* 

289*4 

74.1 

Istatr. 

165.4 

1462 

136.6 

1 ' 1 ■ 


29523 

■HI 

E+rT'3sfl 

1702 

138* 

133.4 

139* 

1402 

3752 

3762 


27843 

78* 

February 

164.6 

147.6 

136.6 

362.7 

332* 

295.73 

712 


1684 

145* 

137* 

Hi™ 


29522 

732 

April 

169.4 

140* 

1392 

373* 

338* 


■HI 

May 

169.4 

138* 


375* 


279*8 

78.7 

June 

171* 

136.7 

139.6 

376* 



79* 

July 

173.7 

134* 

139* 

375.7 

3352 

259*1 

83.6 

August 

173* 

133.0 

1404 

376.7 

3352 

25424 

8L6 

September 


1382 140* ■ 376* 335* 

* Not seasonally adjusted. 

25142 

81* 


TR Energy 

PUHUGXJMITED COMPANY 

Fifth Annual Report 


Results for fiie year ended 30th Jane 1985 


1. Net revenue on 
ordinary activities 
before taxation 


1985 

£ 


1984 

£ 


256,424 101,209 
2. Taxation (charge) /credit (16,378) 76,277 


3. Net rerenue after 
taxation attributable 
to members 

4. Earnings per share 


240,046 177,486 
l.Op 0.9p 


For a copy of the Report and Financial 
Statements, please apply to the Secretary. 



Public Limited Company 
Mermaid House, 2 Puddle Dock; London EC4V 3AT 



Public Works Loan Board rates 

Effective October 23 

Quota loans repaid - Non -quota loans A* repaid 
at at 

Yoare by BPf a* maturityS by EIW A* maturity* 

1 — — 10i — — 11* 

Over L up to 2 10} 10} 106 11} 116 111 

Over 2, up to 3 10} 10} 10} 11} 12} lif 

Over 3, up to 4 10} 10} 10} 11} 11} n| 

Over 4, up to 5 10| 10} 10} 111 11} u* 

Over 5, up to 6 10} 30} 20} 11} Jl} Hi 

Over 6, up to 7 10} 10} 10} Hi 11} m 

Over 7, up to 8 10} 10§ 10} llj 21} m 

Over 8, up to 9 10} 10} 10} 31} 11} m 

Over 9, up to 10 ... 10} 10} 10} 11} 11} m 

Over 10, up to 15 ... 10} 10} 10} 12} 111 7nt 

Over 15, up to 25 ... 10} 10} 10} 11 10} 10} 

Over 25 10} 10} 10} 10i 10} 10} 

* Non-quota loans B are l per cent higher In each case than 
non-quota loans A. - t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and Interest). 9 With half-yearly payments of interest only. 
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LAW AND SOCIETY 

Licence or liberalism: after Gillick 


BY CELIA HAMPTON 


LAWSUITS THAT taekfo 

perplexities occasionally wh? a ta t * ,te mean that a ininOT 
judges in. the way «LJR SZJZ ^ yet 16 


E i n “L Wiy of hon »ely co^eiK? L 

saloon bare up^an^dJwn the r r &e House of 

country. aTweS tEnSl S* majority, the section 
and media. Yet moral SOe&on to say that “ nothing 

ties are tbe datijnSmtmeS «£," HL®?* section shall be con- 
law. whether th<w U ^!f °Vr*? strued as making ineffective 
Sirara. 5,iiSS “» meat >S would hove 


41 seeking to persuade " will be nal liability is involved, must 
reduced in practice to a mere be precise so that people can be 


formality. 

Lord Fraser spelt out five 


law, whether they are about 
marriage, children, bills of 
or Performance bonds. 

. when the parties to a dispute 
invest vast sums of money in 
the legal process, they are both 
likely to perceive themselves as 
morally right. Achieving Justice 
between them is the prime 
function of the courts, not the 
development of arid and 
abstract bodies of law detached 
from morality. 

When the public feels keenly 
about a moral issue, a tem- 
porary cloud of heat tends to 
obscure the light actually dis- 
pensed by the judges. In the 
last week this has been particu- 
larly true of “ tbe Gillick case.”* 

The “licence for under-age 
sex " reaction is as mis- 
conceived as the “boost for 
kids’ rights’* is unattractive. 
Neither is the true outcome of 
the House of Lords decision, 
although it would be foolish to 
deny the influence it will have 
on public opinion. 

The judges confronted the 
moral issue head-on. rather than 
side-stepping through forma- 
listic legal reasoning. That is 
an honest acknowledgement of 
their role. There is, and will 
continue to be, controversy over 
the legal outcome. Indeed, the 
three levels of judicial decision 
in the case scored a majority 
of 5:4 against it 

The two legal propositions 
laid down by the House of 
Lords are: 

(1) that a person under the 
age of 16 can. in some circum- 
stances, consent to medical 
treatment; and 

(2) that a parent’s authority 
over a child gradually dwindles 
over a period, and does not 
suddenly disapear on the cele- 
bration of a particular birthday. 
These have not been addressed 
by the courts in quite so direct 
a manner before, and the legis- 
lature has had little or nothing 
to say about them. 

The only general statute 


been effective if this section 
had not been enacted." This 
elastic passage of legalese 
enabled Lord Fraser • to find 
that, if a consent could be 
given under general principles 
of law. the statute would not 
defeat it. 

The cases really say very 
little to the point The absence 
of any firm ruling enabled 
Lord Fraser to take a robust 
view of common sense: . . if 
the inference which Mrs Gii- 
lick's advisers seek to draw 
from the provisions is justified, 
a minor under the age of 16 
has no capacity to authorise any 


parent to thwart tbe child's 


however. 


wishes or. more accurately, the "“**} itself “ ptm Several 
power of the parent to stop a pram p te i dktmg from antiquity 
third party doing something to Interpreted in the light of 
his child. To call this a parent’s Th ! t 


kind of medical adrice «urd party doing something to ThS 

^nt or examination of his own SSS? SR 

surprising that I cannot and harks back to times when 


surprising that I cannot accept and hark 
it . . ." children 

That contraception has possessioi 
become a matter of medical disposal 
advice and treatment is a fact maturity, 
of life. Methods available to Yet th< 
women are not Simple mechani- -very little 
cal devices but have implica- child n 


possessions "entirely^^tiSS the ££ 


at an earlier age conforms more 


snosai af oarpnfR TmTll does the Victorian attitude that 
HH, “ m strict compliance with a father’s 

v wishes would lead to a son 

Ye ^,25 ere ha ? k 1 *? 1 *** be e n being cut off without a shilling 
ry little law about the parent* — or an unchaste daughter 
lid relationship. It haa being turned out on to the 


very little law about the parent- 
child relationship. It haa 


general health, focused on the margins — dls- parish. 


especially so perhaps for the putes between parents over 
very young. Doctors are in- custody, wardship by the court, 
volved, whether they like it or taking a child in danger into 
no £ ‘ care. etc. Rarely has it looked 

Does this mean that young at the relationship between a 
prls now have a licence to go normal, loving parent and his 
behind their parents backs and child. 

sleep around, with the blessing Such legal powers as a parent 

° f rw e JS^ edlCa p r° f ^r ‘ has over *hs child, most especi- 
^ Doctors are a n y * ***-*« strangers, arise 
,? ctlve rat bc r not out of possession or owner- 


putes between parents over However, there have been 
custody, wardship by the court, cases which Indicate that popu- 


severe disciplinary code. The 
DHSS guidelines which were the 


ship, but out of the duty the 
parent owes to the child to care 


subject of Mrs Gillick's com- for him. it is the parent's duty 
are extremely cautious m t0 prolect the child from harn£ 


allowing doctors to act without 
parental involvement: 

“ Special care is needed not to 
undermine parental responsibi- 
lity and family stability. The 
Department would therefore 
hope that in any case where a 
doctor or other professional 
worker is approached by a per- 
son under the age of 26 for 
advice in these matters, the 
doctor . . . will always seek to 


dealing with consent to medi- persuade the child to Involve 


cal treatment Is infuriatingly 
oblique. Section 8(1) of the 


the parent ... at the earliest 


though this legal principle is 
not altogether clear since it has 
been under-litigated. 

The harm to which children 
are susceptible varies with their 
experience and maturity. There 
is no specific age at which a 
child will cease to be harmed 
by watching “ Starsky and 
Hutch,” but it is probably safe 
for a 14-year-old. Obviously, 
sexual contact will harm a pre- 
pubescent girL 

A child matures to different 


Family Law Reform Act 1969 proceed from the assumption 


stage of consultation, and win legal capacities at different 


(which lowered the age ot 
majority from 21 to 18) says 
that the consent of a minor who 
has reached the age of 16 will 
be “ as effective as it would be 
if he were of full age." It goes 
on to dispense with parental 
consent in such cases. 


that it would be most unusual to 
provide advice about contracep 


ages. At 10 he becomes capable 
of committing a criminal 
offence. At 16 he can marry. 


tton without parental consent At 18 he can vote. At 21 he 


Infringement of these guide- 
lines may well result in 
disciplinary action against a 
doctor. There is always the 
danger, of course, that the 


can be sent to prison. At 16 a 
girl may have intercourse with- 
out her partner incurring 
criminal liability. These age 
limits, especially where crimi- 


APPOSNTM ENTS 


lar sentiment has sometimes 
been against parental authority. 

In one, tbe victim of a motor 
accident at the age of 15, who 
was living away from home and 
working on a farm, would have 
been excluded from bringing an i 
action for damages under an 
eccentric piece of legislation | 
about limitation periods if it 
was shown that he was in the 
control of his father at I5.t 
Lord Denning “ declined to take 
a view so out of date." 

In another, a man accused of 
raping a girl under 16 was 
found not guilty because she 
consented.:? 

When a father pleaded 
parental power as an excuse for 
seizing his daughter, he was 
nevertheless convicted of kid- 
napping.! 

The legal propositions in 
Gillick’s case may not therefore 
be as startling as they appear 
at first sight. However, to those 
of us who are parents as well as 
under-16-year-olds grown old, 
the moral implications of the 
decision are thought-provoking. 

• Gillick v Wmst Norfolk ana Wisbech 
Araa Health Authority and the 
Department of Haalth and Social 
Security. House of Lords. 

t Hewer v Bryant [1970] 1 QJ3. 357. 

* B ¥ Howard [19B6J 1 WJL.R. 13. 

& H ¥ D [1904} 1 A.C. 770. 
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F.T. CROSSWORD PUZZLE No. 5,855 


Senior London 
banking post 

BANK OF AMERICA has company operates the service on 
appointed Mr Richard M. Parkis- behalf of members of tbe 
son as head of the newly-formed Foreign Exchange and Currency 
financial institutions section in Deposit Brokers' Association. Its 
the London branch. He has newly-appointed chairman. Mr 
joined from Citibank in London,- Derek Tuliett, is also chairman 
where he was head of the finan- of F3ECDBA and of Tullett and 


cial institutions division. 

Hr Derek Dumbleton and Mr 
Michael Caine have been 
appointed to the board of TR 


Tokyo Forex International. 
sc 

Mr Malcolm Coates has joined 
the board of DELTA CON- 
STRUCTION COMPANY. He 
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INTERNATIONAL (CHEW- was contracts director of the 
CALS). Mr Dumbleton Is tunnelling division of FaircJough 
responsible for the company's Construction, 
sales in southern England; Hr *• 

Caine is head of the inter- Ms Elizabeth Luton, formerly 
national division. TR Inter- with Longhair Developments. 


Caine is head of the inter- Ms Elizabeth Luton, formerly 
national division. TR Inter- with Longhair Developments, 
national is part of Simon has been appointed to the board 
Engineering's merch anting of RUTLAND MANAGEMENT, 


group. 

CARSON OFFICE FURNI- 
TURE, part of Ac co Europe, 


a Rutland Group Holdings com- 
pany. 

■k 

Mr Anthony R. P. Elliot has 


has promoted Mr Alan Trotter been appointed a director of 
to sales and marketing director. 'WTMFEY INSURANCE SER- 


He was national sales manager. 
*■ 


VICES. He joined this subsidiary 
of George Wimpey as production 


HU GIN GROUP has appointed manager in 1984. 

Mr Joseph T. Casey as a non- * 

executive main board director. v. y, n «.» r h»c hrvn 

appointed KreS’Sance^dirS 

Litton Industries Inc, which 0 f first SECURITY GROUP. 


M 

19 
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recently became a shareholder Be suece eds Mr Nigel Wood! 

tx . ? uglD „-J G £? up wbo remains on the board as a 

Hugio a acquisition of Sweda a(m .execirtive director. Mr Bayer 
International, formerly a division was previously finance director 
of Litton. Mr Casey continues of the group’s subsidiary. First 
as an executive director of Security Group of Companies. 


FT UNIT TRUST INFORMATION SERVICE 


certain of their legal position. 
. Tbe relationship between a 
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■rity, the section specific issues on which a doctor parent and a chil d cannot be so 
say that “nothing must be satisfied, and these are neatly classified. Lord Scans an, 
ion shall be con- a matter of law, bearing in mind having examined such law as 
making Ineffective their origin. He must be there was before the Gillick ; 
which would nave satisfied that the girl will under- case, concluded: “ Save where 
ie if this section stand his advice, that he cannot statute otherwise provides, a 
n enacted. This persuade her to tell hex parents minor’s capacity to make his or 
!f g bw°‘ IfigaJcse or allow him to do so, that she fa er own decision depends upon 
d Fraser to find 15 very likely to have «nn»ai the minor having sufficient 
consent could be intercourse with or without con- understanding and intelligence 
general principles traceptive treatment, that her to make the decision and is not 
statute would not physical or mental health is to be determined by reference 
_ „ likely to suffer unless she re- to any judicially fixed age 
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likely to suffer unless she re- to any judicially fixed age 
ceives the treatment, and that 

her best interests require him This leaves the law in a 
to give it without parental rather pliant condition, to be 
consent. decided in each case as the cir- 

This leads to the second legal c» instances warrant. It is the 
proposition— the power of a generally approved tendency of 
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COVENTRY COMPRESSORS 
has appointed Mr Mick Barges' 1 
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I School teacher takes hours 

restoring order (12) 

10 Badly leaking connection (« ) 

11 Decorate, one way or the 
other (7) 

12 When cstablished, s<)tne- 
thmg's to one’s “*2** 

13 Slop when the standard is 

15 Nobility in the bakery? (&. 5) 

16 Roadwork sign? (4) 

18 It is made in a chum (-a j 


6 Take off clippers of the line? 

f5) 

? Make the most of an adven- 
ture (7) . . 

8 Delightful craft? (8, 5) 

9 No inside information 
(5,4,4) 

14 Capital ideas (10) 

17 A self effacing action of the 
Japanese (44) 

19 Use it along with mathe- 
matical tables (7) 

21 Settle how a monk may live 
(7) 


Herr Walter Fischer and Mr to the board. He is general | 
Peter Morgan have been manager. Coventry Compressors 

SftrniAr-R 2! *? f is a part Erf Eddfson Plant, a 

CASTLE (GB). Herr Fischer is BET Plant Services company, 
the founder and chairman of ^ 

W. F. Rational, a major supplier „ ^ „ . . 

and a substamtial shareholder of MaJeoIm Brown has been 

the company. Mr Morgan will appointed director-in-charge of 
assume responsibility for the the Newcastle upon Tyne office 
future development of Castle 2* DAWES following the 
Bathrooms. departure of Mr David Walker. 

* * 

Mr Alistair Storey has been ^ Bryan Bowley has resigned 


departure of Mr David Walker. 
* 

Mr Bryan Bowley has resigned 


appointed to the board of SUT- managing director of G. JACK- 
CLtFFE CATERING SCOTLAND SON & SONS, part of tho 


as operations director. He was Trafalgar House group. He 
general manager. retires on December 3L Mr | 

* A. D. P. Evans has taken over 

GIBBS HARTLEY COOPER, 88 manag i ng director. I 

Lloyd’s insurance broker and a * 

wholly-owned subsidiary of tbe Mr Patrick Gann has been 


Hongkong Bank, has appointed appointed managing director of 
Mr Leon Stoffberg as finance BERGER PAINTS IRELAND to 
director of General Guarantee succeed Mr Roy Gnise who is 


20 inlaid gems may turn out to gj Show regret about evening j Corporation (subsidiary of Great retiring at the end of October. 


be false (10) _ 

22 Lost in time . perhaps (8) 

24 She appears in an ensemble 
that's rather colourless(5) 
26 A live TV broadcast in Israel 

ST Sun* and showers give one 
colour, naturally u) _ 
28 As in pre-stage make up- 
( 12 ) 

DOWN 

2 Gets off or puts on the line 

3 New* creators atomic 

4 a”!™ of’oMdv,licre there 

5 -ar* 

causing any damaflc < 10 ? 


being cut short (5) 

25 Short cut taken when hunt- 
ing (4) 
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Universal Stores). 

_ _ * 


Mr Gunn was a sales manager in 
FGW Holdings, another Berger 


Hr Joseph D. Olbefn has been Britain company. 


appointed to the board of tbe 
MILTON KEYNES DEVELOP- 


Mr Jim Hayman has been 


MENT CORPORATION. He is appointed director. UK opera- 
regional executive director lions, for SLADE CONSULTING 


(south-east region) of the 
National Westminster fiamir 
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GROUP (UK). He joins from 
Sacs Consulting Group in Mel- , 
bourne where he was managing 


AUTOMATA CONFIRMA. director. Mr Martin Lawless has 
T10N SERVICE, which operates joined Slade from Arthur Young 
i a computerised _ system for con- Management Consultants where 
firming foreign exchange and he was a senior consultant 
currency deposit deals, has * 

appointed Dr R. A, Bwtns, a Mr Peter Cooper has been 
memoer of HOskyns. as maoag- appointed manag ing director of 
ing director. Mr Rickard Hill RACAL SAFETY and RACAL 
has lomed from Gelsco as bud- PANORAMA companies in the 
ness development manager. The Racal Health and Care group. 
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COMMODITIES AND AGRICULTURE 


China to step up farm borrowing 



BY ROBERT THOMSON IN PEKING 


CHINA plans to increase its use 
of foreign funds in agricultural 
development by 50 per cent over 
i be next five years, the People's 
Daily reported today. 

The projected increase is part 
of the country's drive to quad- 
ruple agricultural output by the 
end of this century. However, 
in recent months, central 
authorities, concerned about a 
slump in foreign exchange 
reserves, have exercised strict 
control over new projects. 

In the past five years, the paper 
estimates, about Yuan 1.12bn 
(S390m> in foreign funds has 
been used in agricultural pro- 
jects through joint ventures 
with foreign companies. Ideally, 
the paper indicated, China 


would like future investment to 
be in exportable products. 

Development of exports and 
generation of foreign exchange 
is the cornerstone of the 
country's seventh five-year plan, 
which takes effect from next 
year, and the use of foreign 
funds will be focused on achiev- 
ing those aims. Central officials 
are now very reluctant to pro- 
vide hard currency for projects 
that will not generate income. 

The Chinese economy has 
struggled to increase exports, 
while foreign exchange reserves 
have been hit by a flood of im- 
ports. The announcement that 
the country is looking to attract 
investment in agriculture is a 


clear sign that it will be one of 
the key export areas in coming 
years. 

Figures released yesterday by 
the State Statistical Bureau 
show there has been an overall 
reduction in the sown area of 
cotton and grain this year. Des- 
pite previous claims by Chinese 
officials that China would have 
another bumper grain harvest, 
bureau officials admitted that 
output win decline due to the 
reduced sown area, drought and 
floods. 

The sown area of cash crops 
has increased to 22.67m hec- 
tares, up 3.53m hectares on last 
year. Sugar crops have increased 
by 307.000 hectares, tobacco by 


330, t)00, anil jute and hemp, by 
about 600,000. 

• China's fear of importing 
smut disease with wheat from 
the U.S. was partly responsible 
for the big rise in U.S. acreage 
sown to wheat in the late 1070s, 
according to a report from the 
U.S. Census Bureau. 

It says the Chinese did' not 
want to buy wheat from nor- 
thern states because it might 
contain smut spores, which re- 
quire 30 to 40 days under snow 
cover before infecting the wheat 
kernel. So they started buying 
the soft red winter wheat gTOwn 
in the southern states, thus 
encouraging a big increase in 
wheat acreage there. 


Platinum price 
up again on 
S. Africa fears 

By Stefan Waptjfl 

PLATINUM prices rose again in 
the precious - metal markets 
yesterday, reflecting continuing 
concern about unrest in South 
Africa. 

The premium of the platinum 
price over the gold price 
widened to S9.35 yesterday, 
with platinum closing in 
London S7.60 higher at S335.85 
and gold $1.25 lower at $326.5. 

The premium has appeared 
in the wake of President P. W. 
Botha's speech earlier this week 
which carried a thinly-veiled 
threat that South Africa might 
retaliate against sanction by 
cutting off mineral supplies. 

South Africa accounts for 
some 79 per cent of the world's 
reserves of platinum group 
metals. Among them is rho- 
dium. which climbed in price 
by S20 yesterday to a range of 
$1,030 to $1,050 an ounce. Im- 
Dala Platinum, one of the three 
leading South African pro- 
ducers. raised its price from 
SS00 to $975 an ounce, reflect- 
ing the rise in free market 
prices. 

South Africa accounts for 
some 79 per cent of the world's 
known reserves of platinum 
group metals. About three- 
quarters is used in industry— 
primarily in electronics and in 
vehicle manufacure, where it 
is required for catalytic con- 
verters used in exhaust systems. 
The rest goes into jewellery and 
investment holding. Traders be- 
lieve that price rises could 
tempt investors to sell sufficient 
to keep industry supplied dur- 
ing a shori-term interruption in 
supplies. The Soviet Union, 
another major producer, might 
also be templed to sell, they 
said. 

South Africa is also a pre- 
eminent supplier of Chromium, 
singled out for special mention 
in President Botha’s speech, 
with some S4 per cent of world 
reserves or chrome ore. The 
metal is used primarily in put- 
ting hard surfaces on to steel, 
mainly in making stainless steel. 
It has widespread uses in mak- 
ing industrial, consumer and 
military goods. However, there 
are alternative suppliers of 
chromite and fern-chrome — in- 
cluding the Philippines. Turkey 
and India which could All the 
gap if South Africa halted pro- 
duction. 

• Moves are afoot to revive 
Switzerland's gold mining indus- 
try. more than 40 years after its 
demise, writes John Wicks from 
Zorich. 

The Government of the Swiss 
Canton of Ticioo has granted 
richt> to Narex Ore Search Con- 
sultants of Toronto, to drill for 
gold in Astano and Srssa. 

The area, which is close to 
the Italian frontier, was the site 
or a gold-mine worked until 
194U. Last year it had been 
staled lliat metal content was 
between 30 and 136 gramme per 
tonne of ore. although this is 
now put at closer to 15 
grammes. 


EEC studies revised dairy plan 
to help restrict milk production 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN Commission 
will today examine a revised 
scheme — valued at about 
Ecu l-26bn f£756m) — aimed at 
persuading some of the EEC's 
1.6m dairy Farmers to give up 
milk production. 

The final proposals, 
hammered out in talks between 
senior market managers and the 
14 Commissioners' political 
aides, have increased substan- 
tially the money available to 
the project from the Ecu S40m 
originally planned. 

But to lay off the cost they 
have also lengthened the period 
over which the cash must be 
paid to farmers from three to 
seven years. 

Experts believe that these 
changes will make the so-called 
outgoers scheme more attrac- 
tive, and will also create real 
cash savings for the already 
stretched Ecu 20bn farm budget 
for 19SG. 

By removing 3m tonnes of 
the 14m to 18m tonne annual 
milk surplus in the first year 
yet paying the compensation 
over a longer time, the ensuing 


reduction in community output 
should create funds that would 
otherwise have been spent on 
the roost costly disposal pro- 
grammes. 

Furthermore, the revised pro- 
ject promises farmers Ecu 42 
for every 100 kilograms of pro- 
duction given up, compared to 
the origi na I Ecu 28/100 kg 
proposal, thereby more than 
equalling the generosity of the 
best national outgoers compen- 
sation schemes now In force. 

The drawback for the farmers 
is that they will only see the 
full sum after receiving a one- 
seventh tranche each year for 
seven years, instead of a third 
for three years. 

Details of the revised pro- 
gramme emerged in Luxem- 
bourg this week as Farm 
Ministers completed two days 
of inconclusive talks on a range 
of other issues. These included 
an abortive effort to agree new 
levies on sugar producers and 
a common Community position 
on the use of hormones for 
livestock fattening. 

Britain is strongly opposed 


to an outright ban on hormones 
wbich is equally vigorously 
urged on health and safety 
grounds by several member 
states led by West Germany. 
London claims that hormones 
approved by existing scientific 
research should continue to be 
authorised, and warns that a 
ban would both be bard to 
administer and could provoke 
further trade tensions with the 
U.S. which exports about 
S200m-worth of beef to the 
EEC each year. 

However, the Commission 
now appears to be shifting its 
position from a proposal simply 
to outlaw artificial hormones to 
an overall ban. The issue will 
be raised again at tbe Council 
meeting next month. 

The Ministers, did. however, 
agree to an increase in the 
consumption aids for olive oil 
by raising these payments, 
which are aimed at reducing 
retail prices, from Ecu 49.8 per 
100 kilos to Ecu 53. It is hoped 
that this will enable olive oil 
to remain competitive on the 
European market 


Buyers hold off at NZ wool sales 


BY DAI HAYWARD IN WELLINGTON 


NEW ZEALAND'S wool stock- 
pile is growing again. At the 
Christchurch sale last week the 
New Zealand Wool Board spent 
NZ$5m (£2m) buying up 51 per 
cent of the 18,000 bales on 
offer. 

The board stepped in to hold 
the floor price. 

The continuing strength of 
the NZ dollar, now worth 
around 58 U.S. cents, is causing 
buyer resistance. Many Euro- 
pean buyers believe the NZ 


unit will fall thus reducing 
their costs in their own cur- 
rencies if they buy later. 

This season the Board has 
brought 74.S0Q bales. This has 
pushed the stockpile to 98,000 
compared with 38.000 bales at 
the start of the season in July 
and 62.000 bales in October last 
year. 

Tbe rising exchange value of 
the NZ dollar bas contrasted 
with the weakening of the 
Australian dollar so Australian 


wools are priced cheaper to 
overseas buyers. 

The high cost of holding 
stock has also reduced buyer 
demand. Customers are buying 
only enough wool to fill their 
immediate needs, while leaving 
the Wool Board to hold the 
stocks. 

The Wool Board, however, 
says it is convinced this is only 
a short term situation and that 
sales will pick up. 


Tough Indonesian stance 
expected on rubber pact 


BY KIERAN COOKE IN JAKARTA 


INDONESLV IS likely to adopt 
a tough and critical stance at a 
meeting of the International 
Natural Rubber Organisation 
(INRO) in Kuala Lumpar next 
week. 

The country’s rubber pro- 
ducers claim INRO is deliber- 
ately keeping world prices low 
to protect I he interests of con- 
sumer member countries. Indo- 
nesia. with production of nearly 
1.1m tonnes last year, is the 
world's second biggest rubber 
exporter after Malaysia. 

At the end of a meeting in 
Jakarta this week Indonesian 
producers said they felt Indo- 
nesia should no longer partici- 
pate in (he INRO buffer stock 
programme, designed to defi-nd 
floor and celling prices. The 
producers said the use of the 
buffer stocks had been counter 


productive and had. in fact, 
contributed to a decline of more 
than 20 per cent in prices in 
the past year. The buffer stock, 
which now totals 400.000 tonnes, 
had also taken the speculative 
element out of rubber trading 
which had in the past helped to 
support prices, they said. 

“ TVe are facing a crisis said 
one producer anq so are about 
10m Indonesian smallholder 
rubber farmers." 

Despite calls by producers to 
abandon all existing agreements 
and leave L\ T RO observers feel 
it's unlikely that the Indonesian 
Government will take such a 
drastic step at next week's meet- 
ing. They say that such action 
would not fit with the Indo- 
nesian wish to be seen as a 
moderate in both economic and 
political matters. 


Jamaica bids 
for bigger 
coffee earnings 

By Canute James In Kingston 

JAMAICA is establishing 10.000 
acres of new coffee farms in an 
effort to lift earnings from 
$10m to $50m a year. 

Mr Anthony Johnson, the 
junior minister for agriculture, 
said the farms were being 
financed by the EEC and the 
Commonwealth Development 
Corporation. 

Some of the farms will be 
dedicated to Jamaica's prized 
high grown Blue Mountain 
variety, which Mr Johnson said 
was earning $6 a pound, against 
SI 50 or less for the general run 
of coffees. 

He said current output of the 
Blue Mountain variety was 
20,000 boxes (3.000 bags of 60 
kilos each) a year and that this 
would be increased to 100.000 
boxes (15.000 bags). 


Sierra Leone pins its hopes on diamonds 


DEVELOPMENT of a long- 
delayed 240.000 carat a year 
kimberlite underground dia- 
mond mining project in Sierra 
Leone's Eastern Kono district 
is likely to go ahead early next 
year, according to project pro- 
moter. Mr Jamil Said Mohamcd. 

The project would help to 
reverse a dramatic decline in 
the export of diamonds, repre- 
senting about 30 per cent of 
the: country's export earnings, 
and bring the balance of pay- 
ments back into surplus. 

Production is planned at 
600.000 tonnes a year of ore 
containing 0.4 carats per tonne. 
The reserves contain SO per 
cent gem stones and only 20 
per cent industrial diamonds 
and would provide 20 years pro- 
duction. according to Mr Jamil. 

Results of a pre-planning 
study by Sweden's Skanska arc 
expected shortly and talks are 
in progress with private in- 
vestors. Mr Jamil said it was 
“premature'' to identify the 
potential partners and added. 

The cost of the project was 
originally put at S140m. But 
Mr Jamil said that was an over- 
estimate and with the use of 
different mining techniques the 
figure was likely to he “more 
than halved.'’ 

Mr Jamil is the managing 
director of the state-controlled 
Previous Minerals Marketing 
Company (PMMC) as well as 
jho country's leading private 
entrepreneur. 

PMMC bought BP Minerals' 


share in the kimberlite project 
when it withdrew late last year. 
It paid $S.5m for BP's 49.5 per 
cent stake in the state-con- 
trolled National Diamond 
Mining Company (Diniinco). 
PMMC also paid off BP's S4m 
bank overdraft plus a foreign 


of Diminco's output, to cut its 
price offer by 40 per cent. This 
reflected low world prices and 
the build-up of huge stocks. 

However, increased smuggling 
combined with the exhaustion 
of easily accessible alluvial 
reserves were more important 


Peter Blackburn reports on 
efforts to revitalise sagging 
export earnings 


debt of $600,000 and purchased 
$20m-worth of mining equip- 
ment from the Saudi gold 
mining company Bin Rafaah. 

BP's decision to pull out was 
part of a total withdrawal from 
business ventures, including 
petroleum refining and market- 
ing. in Sierra Leone. The com- 
pany said it was a purely com- 
mercial decision linked to 
current market conditions. 

President Siaka Stevens 
strongly criticised the BP with- 
drawal. He told the Sierra 
Leonean Parliament that it was 
a “ shocking disappointment " 
and made "without any prior 
notice." 

President Stevens also 
criticised tho decision last year 
of De Beers subsidiary. 
Diamond Corporation West 
Africa, which had been allocated 
marketing rights to 50 per cent 


factors than the depressed 
world market in the sharp 
decline in the country’s 
diamond exports in recent 
years, analysts say. It is esti- 
mated that some 75 per cent 
nf the country's diamond output 
used to be smuggled out. 

The value of alluvial diamond 
exports fell to S17m from 
SSOm between 1980 and 1983. 
Overall output, including 
Dlminco production, more than 
halved to 352,000 carats from 
846,000 carats between 1979-83. 

The Government introduced 
an export incentive scheme 
early in 19S4 aimed at reversing 
the decline. The scheme 
allowed alluvial gold and 
diamond exporters to retain 
iheir hard currency earnings to 
finance approved imports or 
alternatively to sell Uieir hard 
current v to importers at 


parallel market rates. 

The scheme was highly suc- 
cessful. During the few months 
it operated $24ra worth of 
alluvial diamonds were 
exported — more than for the 
whole of 1983. 

However, the Government 
decided in August 1984 to set 
up PMMC as a joint venture 
with private diamond dealers. 

including Mr Jamil and a 
prominent Lebanese business- 
man Mr Tony Yazbeck. 

PMMC purchases diamonds 
at close to the parallel market 
rate — now nearly Le 15 
against the dollar compared 
with the official rate of Le 5.4 
— and is expected to surrender 
its hard currency earnings to 
a foreign exchange committee 
set up by the Government 

Between October and Decem- 
ber 1984 PMMC surrendered 
S9m which was mainly allocated 
to finance private sector 

imports. 

However bankers and traders 
say ihat no foreign exchange 
has been surrendered for 
several months and PM.MC's 
marketing methods remain a 
mystery. 

Since the export incentive 
scheme was introduced the pro- 
portion of official diamond 
exports has risen to about 50 
per cent though total output in 
the financial year ending June 
30 is estimated to be less than 
the 265.000 carats recorded in 
1983-84. 


LONDON 

MARKETS 

THE STRONGER tone on the 
New York copper market con- 
tinued to influence the trend 
on the LME. where further 
sharp gains were registered. 
Cash higher grade copper 
added another £12.25 to Tues- 
day's £8.50 advance to reach 
£99225 a tonne. Concern 
about a shortage of copper 
for nearby delivery in London 
continued to influence the 
trend and this was reflected 
in a farther narrowing of the 
cash discount against the 
three months quotation from 
£13.75 to £9 a tonne. New 
York also gave an upward 
lead to tbe London coffee 
futures market where tbe 
January position ended £17 
higher at £1,703.50 a tonne. 
Ironically tbe New York rise 
was being attributed to Lon- 
don market talk of drought 
dam age to next year's Brazil' 
ian crop. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


INDICES 
FINANCIAL TIMES 

Oct, 22 act. Bl kith ago Year ago 
246.53 z*W.24 1SU2 i W5.78_ 
(Bass July 1 1952-100) ' 

REUTERS 

OctT 23 Oct aSMth ago Year ago 

17C3.2 1701.3 1728.6 1B94.9 

■ (Bin: Saptsmbar 18 1331—100) 

DOW JONES 

Daw Oct. Oct. Month Year 
Jones 22 81 ago ■ ago 

Spot” 116.83 1 16.01 - ijM* 

Fut 118.99118.68 - IT£P6 
(Base: December 31 1931 —1001 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


■ Unofficial + or 
. closet o.m.) — Higb/low 

X per tonne 

Cash 670 1 —1.5 65B.6iM7.S 

3 months 692.S-3 — 1.5 683 669 


OWc<a1 closing (am); Cash 667.5-8 
(688 5-9). three months 690-1 (632.5), 
settlement 668 (669). Final Kerb 

close: 692.5-93. Turnover 14.050 
tonnes. 


METALS 


Dash h Grade. 

3 mths— - 

Gold Troy oz— - 
Lead Cash — — 

i mttt s - 

Niokel 

Free Mkt 

Palladium oz._. 
Platinum oz — - 

Quicksilver* 

Silver troy oz— 

3 months 

Tin cash— ..... 

3 months 
Tungsten .... — 
Wolfram ZLOfb 
Zinc 


Oct. 23 4- or Month 
1985 — ago 


£1100 

i *5 SI0H.S5 

+ 1L2B £954.5 
+ 7.5 £979.75 
—1.26 *388.76 
+ 6.35 £283.75 
+4.23 £892. 18 

+’3 202 227c 

+ 1.56 *100.60 
+ 7.80*332.45 

*280i290 

+ 8.18430.6SQ 
+ 3JH44S.X0P 
-SB-SCS775 
-30 .£8710.5 

570.68 

*04/68 
-0.5 £482.5 
-UB £469.5 
*830 



COPPER 


Higher g rade u ^£2? 1 Hlghrtow 


Cash 992.5 +12.2S 903/992 

3 months_ _ 1001 6 i+7.5 1009 998.5 

Official closing (am): Cash 932-3 
(971-.6). three months 1001-2 (9»-5). 
settlement 993 (971.5). Final Kerb 
close: 999-9 5. _ 

Cathodes' 

Cash 970 3 +9.5 - 

3 months 890 3 +10 987 987 

Official closing (am): Cash 967-9 
(953-4). three months 986-8 (972-*). 
settlement 9 69 (964). Turnover; 39.200 
tonnes. 


OILS 

Coconut iMftT" *440tr *440 

Palm Malayan _ 5382.5 m *377 

SEEDS 

Copra" Phil ‘ *283*' ...-.”*500 

Soyabean 5812.75 — ..... *21925 

CRAINS 

Barley Fut. Jan. £108.90 -O-SBSloeJM 

Maize £155 JAv £13120 

Wheat Fut. Jan. £108.65 +OJB £100.90 
No. 2 Hard Wlnt. s__ . _ t_ 

OTHERS 


(£1740.6 -5 GYMhA 
£1703.5 +17 £1585.5 
48.40c -OJJS 52.15c 
*264.23 -an 425225 

57o S8p 

S129x +3 >148 

4 Up UK - - IMOkfo 


LEAD 


Cocoa Ft Mar." 

Coffee Ft. Jan. 

Cotton A Index 
Gas Oil Dee. 

Rubber tkilol 
Sugar irawi 
Woottops 64s __ 

1 Unquoted. X Ocl-Nov. w Nov-Dee. 
v Nov. u Dec. 1 per 75 lb flask, c Cents 
per pound. 


Unofficial +or 
;doee-p.m.) — High 'low 

£ per tonhe 


Cash 1277-8 
3 months !S80 I 


+ 6.25 

+4.26 281.280 


Official dosing (am): Cash 278.5-9 
I262-.5). three months 2B1-2 (276-7). 
■enlemant 279 (282.5). . Turnover: 

7,225 tonnes. 

NICKEL 



Unofficial or 

cJose.p.m.} — 

HtghMow 


£ per tonne 


890610 + 56 

2900. 2*86 

3 months 

8901 5 +5.5 

8910.2885 


Official closing (am): Cash 2900-5 
(2865-70), three mo nths 2885-9 0 
(2885-90). senlament 2905 (2870). 

Final Kerb dose: 2900/10- Turnover: 
1.238 rannss. 


TIN 


High grade Unofficial + or High/ low 
doMpjnJ — for day 
£ per tonne 


Cash -380510 -35.5 - 

3 months 3425 30 —53.1 -**60(5456 


Official dosing (am): Cash 85*8-9 
(8545-90), three months 8*60-5 (8465- 
6). senlament 8549 (8550). 


Standard 


Cash 8505-10 — 3W 9660-8550 

3 months 3420 5 . -30 3460/8380 


Official closing (am): Cash 85*8-9 
(65*5-90). three months 8456-60 (8460- 
1). senlament 85*9 (8550). Final Kerb 
close-. 8355-60. Turnover: 1.950 tonnes. 
Smuts tin Sm 29 75 (2933) kilo. 

ZINC 

— unofficial " + or 1 
High grade close ' p.m.) — High/ low 
£ per tonne 


Cosh 434.5 5 
3 months 440 1 


-0.5 440440 
-1.85447 447 


Official dosing (am): Cash *40-1 
(*39-40) . three month* 445-8 (4*6-.5>. 
settlement 441 (440). Fm«t Kerb 
close. 443-44*. Turnover: 10.550 
tonnes. 


GOLD 


Gold fell S1U to S32&a-32&a on the 
London bullion market yesterday, it 
opened at S377V328, the day's high 
and was ti*ed at 5326 90 »n the morn- 
ing and $325.90 in the afternoon. The 
metal touched a low ol S32SV326. 
Trading was generally quiet, with most 
attontion remaining on platinum, amid 
continuing fears about disruption in 
supplies from South Alrica- 


GOLD BULLION (due ounce) Oct. 23 ] 


Close *3261+ 3S6»' (£2871* 227V 
opening *32713 388 
M'm'g fix. <326.90 {£227-60 5 1 

Aft'n'n Tlx 3336.90 u-227. 108. 


GOLD AND PLATINUM COINS 


Kr-gVnd <329ij 3893. i£*29l» 329 V 
it Krug. 61731. 1733, ,£1X03*1211 
i« Krug. 388<*-ee3, -£611:611*. 

1/10 Krug. 836'* 363* i£fcSU xS>a< 

Maple lead 83361® 337 i£2J4l t -35) 
NewSov. 678 s * 79'* i£55 fitl*. 

'sNewSov**6N 47U j£3E 
OIO sov. aB0 81>s l£5SV57i 

820 Eagle *460 500 (£321 349. 

Nobio Plat SS49 349 t£240ts 2421(1 


COCOA 

After being steadier on the open- 
ing. values eased end closed at the 
lows. Physicals were neglected by 
producers and consumers. but 
second-hand busines was quite active, 
reports Gill and Ouffus. 

Yesterday's " 

Close + or Business 
Done 


COCOA 


£ per tonne 


Dee. 1698-1700 -6.5 1711 1689 

March 1740 1741 ~S.O 1758171* 

May 1755 1766 -6.0 1778-1755 

17891790 —8.3 17951790 

1802 1805 -10.0 IBI4 »ID 

1792 1795 -11.C 15*3-1606 

1800-1810 -6.5 1812-1810 


July...—..' 
Sept. - .. 

Dee 

Mar. — 


lots of 10 


Sales: 1.259 (4.231) 
tonnes. 

ICCO indicator prices (U.S. cents 
per pound). Daily price tor October 
23: 106 63- (106.66): 6**- day average 
lor October 24: 106.98 (106.36). 

COFFEE U - 

After en easier morning, prices rose 
on further concern regarding drought 
damage to Brazil** 1988-87 crop, re- 
ports Ore* el Burnham Lambert. Dealer 
and shipper selling SI tbe day’s tughs 
contained the market but a strong 
New York performance helped to 
ensure a steady close. 

c—err YesterdyY +- or Business 
Close - Done 


Nov... 1660-1662 +15.0 1670-1640 

Jan.. .... 1703 1704 + 17.0 1712-1679 

March 1730-1732 +11.5 1742-1710 

May. 1763 1768*12.0 T788-I746 

July.... 1776 1795 + 8.0 1777-1765 

Sept 1787-1836 + 2.5 1790 

Nw~ - 1800-1866 + 5.0 

Ss*es: 2.618 (3.722) lots of 5 tonnes. 

ICO indice tor prices (U.S. cents per 
pound)' for October 22: Comp daily 
1979 125.12 (124311); 15-day average 
121 90 (121.61). 

FREIGHT FUTURES 

The market opened lower in active 
conditions but rose when commrsS'on 
house buying ol spot October, likely 
to be ahon- covering, became evident. 
Levels remained near the highs opart 
from spot October, which eased on 
(he close, renorts Clarkson Wolff. The 
Baltic Freight Index was 898 5. up 0.5. 

Close High .’Low Prev. 


Oct 

Jan. 

April 

July 

Oct 

Jan. 

April 

July 


904r905 

917(918 

967:973 

865r870 

SS0i940 

950,960 

rOZOMOTO 

900(940 


908.-904 
919 911 
970 

940-935 

955 


Turnover: 168 (154). 


SILVER 

Silver was (mad S.15p an ounce 
higher lor spot delivery on the London 
bullion market yesterday St 432.7p 
U S. cent equivalents ol the hong 
leveii ware: Spot 620.5c, up 7.5c: 
ihree-monih 632 25c, up 7.6c; sis- 
mamh 644.5c. up 7.9c: and 12-month 
671c. up 8 35c. T|ie motel ooened at 
431 -43*p (619-622C) and Closed at 
+29-4J2p (616-6I9C). 

SILVER Bullion + or LM.E_ +or 

per Fixing — p.m. — 

troy Pnce Unoffic'l 

Spot 432. 70p -5.16 429,5p -23 

3 months. 444.45p -5.26 44L75p -23 
6 months. 466.5 lp -bj>0 — — 

12 months 479.20p -5.95 — — 

LME— Turnover. 31 (14) lots ol 

10.000 oz 

Thru! months high/low *A4p. final 
kerb *41.5-3 50. 

RUBBER 

PHYSICALS — The London market 
opt’ned nom. natty slightly easier, 
attracted no interest throughout me 
day and closed easier, reports Lewis 
and Peat Closing prices (buyers): 
spot 57 00c (same); November 54.75p 
(55.25p). December 55 25p (5S.0p). 

The Kuate Lumpur fob price for RSS 
No 1 mu 182. (183 0) cents a kg end 
lor 5MR 20 maa 171 .5 (172.0). 


GRAINS 


U.S. MARKETS 


GOLD and SILVER moved 
slightly lower, reflecting 
scattered trade selling linked 
to a steadier tone to the 
dollar, reports Heinold Com- 
modities. Platinum continued 
to attract support on reports 
of good industrial offtake 
along with threats by So uth 
Africa to cut off strategic 
metal shipments if economic 
sanctions are Imposed. 
Copper moved sharply higher 
on reports of Far Eastern 
purchases along with a ten- 
tative agreement by the 
United Automobile Workers 
and Chrysler. Poor bidding 
at the EEC selling tender led 
to a weakness in sugar values. 
Coffee rose sharply on con- 
tinning concern over the 
Brazilian crop which has 
forced panic Short-covering - 
by dealers- Cotton Armed In 
anticipation that movement 
into loan win eventually lead 
to a gradual tightening in 
fKh supplies. The energy 
complex traded sharply 
higher in response to the 
weekly trade report which 
showed an unexpected draw- 
down in heating on stocks 

NEW YORK 


ORANGE JUICE 15.009 to. wnts/lb 

cJSae Lo w Prev 

Nov 117.28 118 JO 117.10 118.30 

jZn 117.20 117.95 118.60 117.40 

March 118-89 117.85 116.» 116 60 

ST* 116.65 117.00 118.25 116.50 

^ 11480 114.00 114-80 114.00 

117.25 113.00 113.00 112.00 

113.25 — — 112-00 

113 _2s 112JIQ 

wSU 113.78 113.50 113.50 1^50 

PLATINUM SO boy or. 8/ftvy ” 


July 

Sept 

Nn 

Jeff 



Close 

wait 

Low 

Prey 

Oct 

338.1 

340.0 

3330 

333.3 

Jan 

340.1 

342.5 

337.5 

337.3 

April 

341.6 

345.0 

339.0 

340.3 

July 

344.1 

347.0 

348.0 

343.7 

Oct 

348 JO 

350.0 

347.0 

347.3 


SILVER 5.000 boy oz. cento Aroy oz 


ALUMINIUM 40.000 to. cetito/lb 


Oct 

Nov 

Dec 

Jan 

March 

May 

July 

Sept 

Dec 

Jen 


Close 

42.88 

43.00 

43.36 

43.70 

44.45 

45.15 

45.85 

46.55 

47.60 

47.96 


High 


43.35 42.78 

4430 4345 


48.50 45.50 


42.76 

42.65 

43.30 

43.68 

44.40 

4S.10 

45.80 

48.60 

47.55 

47.90 


COCOA 10 tonnes. S/tonnes 


Dec 

Martih 

May 

July 

Sept 

Dec 

March _ 
COFFEE 


Clow. High tow Prmr 

2164 2190 2180 2182 

nett 2273 2246 2263 

2296 2315 2296 2308 

2328 2348 2345 2346 

2345 — — 2373 

yt fjn 2390 2350 2375 



Qlome 

Hhjft 

LOW 


Oct 

617.1 

617.5 

615.5 

620 6' 

Nov 

618. 5 

— 

— 

622* 

Dm 

627 5 

627.0 

621.0 

628 3 


626.9 

630.0 

630 J> 

630.7 


635-2 

639.5 

634.0 

639 0 

May 

643.9 

647.0 

648.0 

6*7.7 

July 

663.1 

6S5.0 

653.0 

656.9 

Sept 

663.0 

668.0 

664.5 

666.8 

Dec 

678.1 

680.0 

678.0 

681.9 

Jan 

683.4 

— 

— 

687.2 

SUGAR WORLD 

.. 11 « 



112,000 lb. eents/lb 




Close 

Hlpfl 

Low 

Prev 

Jan 

4.99 

5.10 

SOS 

8.04 

March 

5.41 

5.62 

540 

6.49 

May 

5.89 

5.77 

S.E8 

5.65 

July 

5.77 

5.83 

S-77 

5.80 

Oct 

6-OS 

6.27 

6.09 

6.18 

Jan 

6.48 

— 



6 57 

March 

8.68 

— 

— 

6.77 

CHICAGO 




UVE CATTLE. 40.000 lb. 

centa/Jb 



Close 

High 

Low 

Prev 

Doc 

65.62 

65.75 

65.15 

65.87 

Feb 

62.46 

62.60 

82.06 

62.72 

April 

61.70 

61.80 

61 37 

61.92 

June 

61.67 

61. 7S 

61.32 

61.87 

Aug 

58.90 

59.90 

B9.60 

58 as 

Oct 

58.85 

68.90 

58.50 

56X0 

Dec 

60.05 

80.20 

60.05- . 

60.10 

UVE HOGS 30.000 lb. 

cents/ lb 



Close 

High 

Low 


Dec 

44.75 

46.90 

48.32 

46.95 

Feb 

46.60 

45.80 

45.20 

45.75 

April 

41-27 

4 1.80 

4T.05 

41.42 

June 

*3-50 

43.75 

43 25 

43.52 

July 

44.35 

44.37 

44.05 

44.40 

Aug 

43.00 

4.30 

42.80 

43.25 

Oct 

4a io 

40-25 

40.10 

40.16 

Dec 

47 AS 

_ 


41. IS 

Fob 

40.50 

40-50 

40.50 

40.50 


” C " 


37.600 to. cents/lb 


MAIZE 5.000 bu mm. centa/56lb-buahef 


Dec 

March 

May 

July 

Sept 

Dec 

March 


Close High Low ft* 
147.12 148.20 143.80 144.10 

148.52 149.35 146.00 145.99 

148.83 149.50 146.75 146.90 

148.75 149.20 147.40 1471)0 

14945 148.50 147-60 147.55 
148.88 148J5 147 SO 147.13 

148.75 - - 146.50 


COPPER 25.000 lb. cents/lb 



Close 

62J0 

High 

Low 

Prev 

BUS 


62.50 

— 



61 AS 

Dec 

62.90 

63.00 

62.16 

61.85 


63.10 

62.40 

62.40 

62.05 


63.50 

63.60 

62.75 

62.56 

May 

63.75 

B3.85 

63.10 

62.85 


6400 

63 JO 

63.25 

63.10 


64 JO 

64.20 

63JO 

63.40 

Dec 

64.85 

64.70 

84.45 

63-96 

Jan 

65.00 

— 

— 

64.10 


COTTON 50.000 lb. cents/lb 


Dec 

March 

May 

July 

Oct 

Dec 

March 

Close 
59.92 
60.35 
60 87 
59.00 
53 45 
52.05 
53.10 

Htofi 

60.04 

80.46 

60.94 

59.20 

53.00 

52£6 

63.10 

Low 

59.60 

60.02 

60-56 

69.00 
53.30 

52.00 
S3.1Q 

Prev 
59 56 

60.13 
80.63 

59.13 
53.72 
52.55 
53.15 

CRUDE OIL (LIGHT) 

42JJO0 U.S. gallons. S/barrels 


Latest 

High 

Low 

Prev 

Dec 

29.26 

29.34 

28.86 

28.78 

Jen 

28.40 

28.42 

28.06 

27.97 

Feb 

27.74 

27.80 

Z7.4S 

27.40 

March 

27.25 

27.30 

27.02 

28.93 

April 

26.80 

26 M 

26.67 

26.55 

May 

26.49 

.26.42 

26 23 

28.78 


28.05 

26.06. 

25.91 

2^81 


26.00 

.25*5- 

25.68 

25. EL 

August 

25.50 

*25.49 

..25 A*. 

2536 


GOLD K» trey oz. S/troy oz 



Close 

High 

Low 

PfffV 

Oct 

326.3 

326.2 

325.5 

327.2 

Nov 

327.0 

— 


328.2 

Dec 

329.0 

330.3 

3280 

3301 

Feb 

333-2 

3343 

332.5 

334.3 

April 

337.3 

338.7 

336.5 

338.4 


341.7 

343.2 

341.4 

3428 

August 

3443 

348.4 

346.7 

347.3 

Oct 

351.1 

351.0 

350.7 

3S21 

Dec 

355.9 

356.0 

355.0 

356.9 

Feb 

381.0 

— 

— 

3620 

April 

3663 

— w 

— 

357.3 

June 

372J) 

— 

— 

3729 

August 

378.6 

— 

— 

378.7 

HEATING OIL 




42/000 U.S. gallons, centa/U.S. gallons 


Latest 

High 

Low 

Prev 

Nov 

84.85 

86.00 

83.80 

83-20 

Dec 

85.05 

85.15 

83.55 

8221 


84.90 

84-97 

83.50 

83.19 

Feb 

83.55 

83.70 

82.40 

8219 

March 

79-25 

79.25 

78.20 

78.10 

April 

75.65 

78.00 

75.00 

74.86 

May 

73.00 

73.00 

7250 

7250 



Close 

High 

Low 


Dec 

222.2 

224.2 

222 0 

225 0 

March 

234.4 

236.4 

234.4 

237,0 

May 

240.4 

2423 

2*0.4 

243.0 

July 

242.4 

244.6 

242-4 

246.4 

Sept 

229.4 

231.6 

229.4 

232.4 

Dec 

225.4 

•227 6 

228.4 

228.0 

March 

23S.0 

236.0 

235.0 

237.4 

PORK 

BELLIES 

38.000 lb, cents /lb 


Close 

High 

Law 

Prev 

Feb 

64.10 

65.00 

63.60 

65.35 

March 

64.27 

6635 

83.85 

05.60 

May 

65-40 

66-BO 

64.95 

66.60 

July 

65.32 

65 JO 

64.60 

66.47 

Aug 

83.05 

63.90 

62.60 

64.40 

SOYABEANS 5.000 bu 

min. 


cants/ib-bushel 




Close 

High 

Low 

Prev 

Nov 

504.6 

508.4 

504.4 

509 2 

Jan 

518.0 

521 .4 

518.0 

5223 

March 

531.0 

535.0 

530.4 

638.8 

May 

541.4 

545.0 

541.4 

545.2 

July 

549 0 

5523 

549.0 

553.0 

Aug 

548.0 

SI .4 

548.0 

551.4 

Sept 

534.0 

539.0 

5340 

537.4 

Nov 

gt?A 

SKA 

532.4 

536.6 

Jan 

544.0 

— 

— 

547.4 

SOYABEAN MEAL 100 

tons.- S'ton 


Close 

High 

Low 

Prev 

Dec 

143.6 

144.8 

14X5 

144.3 

Jan 

144.9 

145 J! 

144.B 

145.5 

March 

1463 

147.8 

146.8 

147.4 

May 

1483 

148.3 

148.1 

148.8 

July 

150-5 

1503 

150.0 

151.0 

Aug 

1S0.0 

150.5 

149.5 

150.5 

Sept 

149.5 

150.0 

149.0 

150.5 

Dec 

148.5 

149.5 

148.5 

149 0. 

Jan ‘ 

148.5 

150.0 

148.0 

160.0 

SOYABEAN; OIL 60.000to. bants/lb : 


Close 

High 

Law 

Prev 

Dec 

78.48 

19-84 

79.48 

19.79 

Jen 

19.86 

20.02 

19.65 

19.97 


March 

M»y 

July 

Aug 

Sept 

Oct 

Dec 


20.03 

20.40 

20.75 

30.90 

20167 

2038 

20.42 


2038 

20.80 

21.10 

21.15 

20.95 

20.60 

20.57 


20.01 

20.40 

20.75 

20.90 


2a 42 
20.78 
21.08 
21.20 


20157 20.90 

20.35 20.60 

20.40 20.60 


WHEAT 6.000 bu min. 
can to/BOte -bushel 


Close High Low Prev 
Dec 316.6 ST8.6 316.0 318-2 

March 322.4 32S.0 322.0 323.6 

May 310.8 313.0 310.2 311.4 

July 2883 290.4 388.0 288.4 

Capt 290.4 292.0 290.4 390.6 

Dec 301.0 301.0 301.0 901.4 

SPOT PRICES — Chicago loose lard 
15.50 (15.00) cents per pound. New 
York tin 5600-64 0 (56MJ-63 0) cents 
per pound. Handy end Harman silver 
bullion 616.0 (619.5} cents per troy 
ounce- 


906*908 
9121916 
986(975 
860(875 
950(940 
955(1020 
HIM. 1070 
880(940 


MEAT 

PIGMEAT — Prices lost ground in light 
volume. Physical prices at market 
were steady, reports CCST Commodi- 
ties. 

Yesterday's Previous Business 
Mo nn dose dose dan* 

p. per kilo i deadweight) 

Nov .... 117.10 117.90 118.5-117.0 

Feb . ■ ■ 101.80 101.80 — 

April 102.90 102.00 1RL0- 103.9 

June,. 101.00 101.30 - 

Aug 99.00 99.70 99.00 

Oct...... 106.00 105.50 106. U 

Meat Commission— Averaae fecstock 
prices at representative markets. GB — 
Cattle 94.29 d pe» kg tw (+0.47). GB — 
Sheep I56.39p per kg est dew ( +-0.01 ) . 
GB— Ptgs 82-BOp per kg Iw ( + 2^1). 
G8— AAPP 1Q2.09p per kg dw (+0.29). 


shipment East Coast Nov 135.50 seller. 
Barley: English Feed fob Nov 108.00- 
109.75. Dec 1ll.l0-iil.50 boyer/sellers, 
Jan 113.50 seller. Jan -March 114.50- 
1I5.S0 buyer /sellers. April-Jurve 119 
seller. Best unquoted. 

Wheat saw a good trade in Novem- 
ber prior to tender, with values clos- 
ing firm on shipper buying. Barley 
was fairly quiet, with values drifting, 
reports Muirpace. 


POTATOES 

Continued good weather, allowing 
growers to lilt and store poteioes in 
better conditions than previously ex- 
pected. led to a further drift in vs fee* 
In the absence ol UK crop statistics, 
concern is concentrated on the pos- 
sibility ol heavy European imports, 
which, so lar, have been relatively, 
extremely low. The market appears 
fairly sceptical o»W the economic prac- 
ticality ol importing wre. reports Coley 
end Harper. 


Yesterday's Previous Business 


Month _ 

dose 

cloee 

_ Done _ 


£ per tonne 


NOV 

63.60 

65.30 

64.00-62.50 

Feb 

68.00 

68.00 

67.BO-87.IO 

Apr 

16.90 

77.80 

77.70-76.50 

May — 

83.10 

83.80 

63.00-82.66 

Salts: 

233 (218) 

lots of 

40 tonnes. 


Sales: 1.116 (1.960) lots of 50 tonnes. 
Tate and Lyle delivery pnce lor 
granulated basis sugar wee £193 00 
(C1S1.0Q) a tonne lor export. 

In t ernational Sugar Agreement— (U.S. 
cents per pound lob and stowed 
Caribbean ports ) Prices lor October 
22: Daily pnce 4.90 (4.85): 15-day 
average 434 (4.95). 

. PARIS— (Fir per tonne): Dec 1.345/ 
1.350. March 1.363/1.365. May 1.380/ 
1.395. Augusr 1.435/1.440. OcL 1.460/ 
1.470: Dec 1.480/1.490. 


OIL 

Tuesday's API statistics lent sup- 
to Brent prices while strength in 
November . physical WTI fim«*d A 

Nymex. The Nymex opened 12c up “ 

for December and gained another 15c 
by 130 pm EOT. In the petroleum 
products market some end-user and 
trader demand lor prompt delivery 
naphtha firmed puces slightly. The 
gas oil market continued to be un- 
qeeM inq saintnj wig qiim uinies 
demand end good supply— Petroleum 
Argus, London. 


SPOT PRICES 


HGCA — Locational ex- term spot 
prices. Feed Barley: Eastern 10* 00, 
E. Mids 103,80. N. East 104.60. Scot- 
land 103 00. The UK monepry co- 
efficient lor the week beginning Mon- 
day October 28 will remain unchanged 
81 1 000. 

WHEAT BARLEY 

Yesterd'ys + orYesterdy* + or 
Mnth close - dose - 


SOYABEAN MEAL 

The marker opened slightly firmer in 
s lack of trade, reports T. G. Roddick. 
With an absence of news the market 

dm rad lower. 

.Yesterday + or Business 
close — Done 


Latest 


Change 
* or — 


Feb. 

Apr 


Iper tonne 

. Kb.1 126.6 — 125.5 

. 128J- 127.3 — O.T5 137.5-1273 

134.0-1283 -0.15 186.5 12BJ 


1 June. ........ 1243-126.0 +0.40194.7-124.6 


105.75 

+ 0.2S 

106.29 

-0.10 

Ortober 

127.0 127.2 +1.10 

127.0 

108.65 

+ 025 

108.90 

-0.35 

Deo 

. . 127.5-129.0 — 

— . 

111.45 

114.25 

+ 0.15 

o.io 

11185 

114.10 

- 0.15 
-0.15 

Sales: 

584 (222) lots Of 20 

tonnes. 

117.03 


— . 

— 




87.00 

-dis 

97.15 






CRUDE OIL— FOB <& per barrel*— Now. 

Arab Light i zr.73 27.60 . — 

Arab Heavy 3535-26.68 — 

Dubai 28.25 95.35* — 

Brent Blend 88.35-26.45 +0.20 

W.T.l. (lpm est- 30.50-30.40 +OJS 

For cados 'Nigeria! 24.76-28.65 +0J6 

Urals IcifNWE) — . -+■ 

PRODUCTS— (forth West Europe 
Prompt delivery elf >8 per tonne) 


Premium gasoline.. 278-880 

Gas Oil £57.5-06.5 +0.5 

Heavy fuel oil 133-135 -0.5 

Naphtha. 242 244 +5 

* December Petroleum Argus eittmacas. 


Sept- 

Business done— Wheat: Nov 105.70- 
5 50. Jan 108. 65-845, March 111.40- 
135. May 11436-4 25. July un traded. 
Sept 97.00 only. Seles: 667 tots ol 100 
tonnes. Barley: Nov 106.30-6-25, Jen 
109.25-8.90. March 111 85 only. May 
114.15 only. May 114.15 only. Sept 
untradsd Sales; 177 lots oMOO tonnes. 

LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No 1 15 per cent: 
Dec 133, Jon 13* 2S. Feb 137.50 tran- 
shipment East Coast. U.S. No. 2 soft 
Red Winter: Nov 114 75. Dec 115.75. 
Jjn 116 25. Feb 117 sellers. EC French: 
Nov 124.60 English Feed Fob Nov 
109.50 bid. Dec 110.50 111 00. Jan 
11.50-112 CO. Jan-March 112-50-113 50. 
Apnl-Jun> 1 16 50-1 17.50 buyer/ sellar. 
Maize: U.S No. 3 Yellow/French tran- 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
$129-00 (€90.00). up 53.00 (up £200) 
e tonne lar October- November delivery. 
White sugar $168.50. up S3 JO. 

NO. 6 Yest*d6y'« Previous Business 


CAS OIL 

FUTURES 



Yest’ day's + or 

Business 

Month 

Close - 

Dene 

8 UJB. 


Con- 

trad 

dose 

elose 

done 

Nov.- 


t per tonne 


Dee 
Jan ... 





Feb ... 

Dee — 

. 157.2 

136.9-157.6 

1ST J- 135.0 

Mar— 


146.2 

1*9.0-149,2 

1«.0 I4S.6 

Apr- 

way— M9.0-1*a.« 1*9.4149.9 

151,0 160.0 

May 

AUB — 156.8 157,0 156.8 155.2 

— 


Oct-.. 

16 1.2 

16 1.0- 161.4 

I6Z.6ICI.S 

Turr 


per tonne 
. 230 50 + 0Jfl 858.NL56J0 

. 254 83 +0.7bS$$KUK 

253 00 +UMJW.2S5LW 
849,75 + 0.BS SB 1.25 45-3 
. 242 50 +1JW 244A0 42.2S 

. 235.50 +0.50 M7.2S A6? 

. 232.00 +Q.SQ U2.iUMI.ft 




Financial Times 


Qes Thursday October 24 1985 

CURRENCIES,- MON EY and CAPITAL MARKETS 

XCHANGES FUTURES AND I London jag 


FOREIGN EXCHANGES 

Intervention threat dominates 

yesterday's^.S^economuf'data pil 10 Pi? from DM 2.6405; London interest rates continued 
and remained within its recent *?«Ln * m £ Fr 8.0475; to support sterling, but the cur- 

narrow trading range on the SwFr 2.1660; reacy was generally on the side- 

foreign exchanges. The dollar’! n n S lines, generating very little 

failure to move above DM 2 m t „P° ?f England figures attention. 

on "Tuesday tended to underliS ftom d l30 7 S “ deX r08e t0 130-8 DEUTSCHE MARX — Trading 


recent sentiment suggesting the cTPRiiwr- range against the doiar m lass 

currency >6 likely to find a lower JSr,hI G 18 3 4510 to September Trading went through 

range within the fairly near t? iSSs* average 2.837®. Exchange rate period on the Lontoi 

future and remains Dsitimlniv '? -i""* 25 - .September India 127.9 asalnst 122 J six niKnitil Vlltiliw 1 


DEUTSCHE MARX — Trading 
range against the doiar In 1985 


FUTURES AND 
OPTIONS 

Prices up 
then back 


l a hectic 
n Inter- 


^future and remains particularly a V 7rap«» T JMJptember index 127.9 against 122J six National Futures Exchange 

R vulnerable to stronger interven- *** months ago. yeSerday, butlprices fiSshed 

tion by the centra! bankT ZfiF-SufJL 1 The Slutsche Marie showed SX^WecL 

The German Bundesbank was index opened unchanged at 803, fc^deS December Eurodollars opened 

2^? <m , the °P en market, and remained ttthat l“5 ™ JS? J&fL *££ at 9L84, but dealers commented 

and dollar sales by the Bank of throughout except at 2 pm and 111311 prices were at a 

Japan were small, as the central the close. P 2? hS?fa22 premium to the cash market, 

bulks appear reluctant to pro- restricting any potential to move 

vide easy profits for speculators * higher. The contract traded 

«ouing short dollar positions. £ IN NEW YORK !?SivS^bv^hfli^Lb!nt m ™» a ”“ 8 ® 01 9178 10 9188 

But the visit of Mr YasuhJro - dosed, .unchanged on the 


running short dollar positions. 
But the visit of Mr YasuhJro 
Nakasone, the Japanese Prime 
Minister, to the U.S. this week, 
ns well as a further meeting of 
ministers from the Group of 
Five major industrial nations, 
in New York, suggests to the 
market that the central banks 
will move to push the dollar 
lower at the end of this week or 
beginning of next. 


the open market, but the central !!““ »*qiri 
bank maintained its presence by day at 8 „ 
selling SI 1.4m when the dollar U.S. Trei 


Treasury 


remontns a.oo^.ao am i 5.40-3 .30 pm 

Forward premiums and diaaounta apply 
m the US. doUar 

Sterling tended to move in 


data are playing a smaller role 


b-mb a^aawcu XV U1UVC MU iOU |ll ptTUlClllUcf UUiU/lC fCUIftlo aibooua/ ^ i wi /, mw * 

mere was no reaction to the line with the dollar, gaining 10 orders. The threat of interven- Government will probably not 
ES? ft . c ^? t " m Points to SI. 4335-5 1.4345, but tlon remained the dominant default until mid-November If 


Kan tt c j, _. — . v».»wv±.ww, uui uuu . reuuuucu uie auumuuu 

£,^2?’ bringing declining in very quiet trade factor. No change is expected 
mfiatlon dpwn to 33 per cent against Continental currencies, in German monetary policy at 
frp™. , 3-4 Per. cent, while the The pqtmd fell to DM 3.7825 today's Bundesbank central 


POUND SPOT — FORWARD AGAINST POUND 


Day’s 

October 23 apmd 


U.S. 1.4320-1.4356 1 .433S-1 .4345 034431c pm 

Canada 13540-13591 1.9540-1.9570 0.55-0.46c pm 

Nat hind. 4.25V4J7H 2V2c pm 

Belgium 76.48-76.78 78.60-78.70 21 -16c pm 


M WNgium jo.eo-jo.ro Zl-TCCpm 

f Danmark 13.88-13.70^ l3.70if13.71H ZV-IrVn* pm 

Ireland 1.ZM0-13217 1.2205-1-2215 0.25-0.12p pm 


3.56 133-1 ,18pm 
3.07 1-50- 1.35pm 
6.80 BV5Hpm 
2.90 5S-6Dpm 
1.87 Sfer&pm 
1.83 0.69-0 33pm 
6-94 BV&Nxn 


W. Gm. 3.77-3. 78fe 3.77V -3.78> a Zfe-ZHpf pm 634 BH-6Vpm 

Portugal 231V-Z25V 232-23S 30-325cdi* -9.10 370-1376dia - 

Spain 2294-231*1 Z31-231H par-35c dia —0.91 105-200dta - 

Italy 2A4SV-2.567H 2-562 2. 553 2-6 lira dte -IBS 9-1Sdia 

Norway 11.34-11.384 11.34V1135fe V-lfeore die -0.79 ZV34dls 

Franca 11.S04-11.64V 11^24-11.534 24-2c pm 234 6-S4pm 

Swadan 1138Vll39fe 1137-1138 3V-44ora die “435 9VM4dla - 

Japan 3064-310 309-310 1.40-1 _28y pm 5.19 332~3.74pm 

Austria 26.54-26.81 28.55-28.81 14V-13gro pm 8.28 3&4-344pm 

Serttr. 3.09V3.11 3.09V3.10V 2-1 4c pm 7 AS 54-54pm 

Belgian raw is for eonvanibla francs. Financial franc 7730-77.40. 
Six-month forward dollar 2. IS- 2.10c pm. 12-month 3 35-3 ,30c pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


634 tS4-6Vpm 6-81 Belgian franco—! 

-9.10 370-l375dis -14.91 Danish Kroner — . 

-0.91 I05-200dta -2. 84 Deutsche mark-... 

-138 8-lSdla -1.88 Svrlm franc 151.3 , +13 3 

— 0.79 2V34dia — o 95 Builder.. — ■ —■ —— ■■■ 117.9 . +53 

234 6-S4pm 139 ft™** fr * n °' ! Jfg j “?*•* 

-436 BVMVdls “3.48 ,to ‘2 I Too n 

5.19 3 32-3. 74pm 4.96 Y^ . .!^ , -' = ==asa- - i^— '- - T . gA . 

tSESST" uS Mo »WUi Ooanuity changes: average 


Bank of I Morgan 


118.7 I +8.1 


1990-1 962 *100. Bank of &glaad Index 0.7 per cent- 


Day’s 

October 23 spread 


One month 
0.44-0 .41c pm 


UKt 1.4320-1^355 1.4335-1.4345 0.44-0.41c pm 
Inilandt 1.1736-1.1778 1.1745-1.1763 032-0.12c pm 
Canada 13833-13845 13635-13645 0.04-0.078 dia 
Nethlnd. 23800-23850 2.9770-2.9780 0.53-0.51 c pm 
Batgium 53.26-63.60 63.40-63.50 2-3c dla 

Denmark 9.534-9.574 9.5643.564 1-14ora dls 

W. Gar, 2-8280-2.64M 2.837S-2.038S 0.82-0.77pf pm 
Portugal 1824-164 163-164 75-27Sc dla 

Spain 18036-16135 181.10-18130 &0-70cdJs 
Italy 1.772-1.781 1.779> r 1.7B04 7-8 lira dta 

Norway 7384-7.924 7.91-7.914 2V3ors dia 

Franca 3.02-8.06 8.034-3-044 O.6S-0.7&; dla 

Sweden 7.92-7344 7,93-7.83', B-54ora dla 


% Three 
p.a . roontha 
3^58 1.23-1. 18pm 
134 0.65-03Spm 


fbsaa average 1975—100). 


OTHER CURRENCIES 


Italy 1.777-1,781 
Norway 7384-7.924 
Franca fl.OZ-S.05 
Sweden 7.92-7344 


aweoer 

Japan 

Atlanta 

Swtu. 


B-54ora 41a 


215.10-215.90 215.70-215.80 030-0.27* pm 
18384-18.664 18.48-18.53 44-34 grO pm 


ma 18384-18.664 18.48-18.53 44-34 pro pm 2.59 124-94pm 

x. 2.1525-2.1700 2.1S35-2.184S 0.77-0. 7Zc pm 4.14 2.05-2.00pm 

t tlK and Ireland are quoted in U.S. currency. Forward premium and 
diacownta apply to tha U.S. dollar and not to the Individual currency. 

Belgian rate ia for convertible franca. Financial franc 63.90-54-00. 


“0.48 0.13-0. 18d la —0.45 1 

2.10 1»l. 62pm 230 Argtiiio..[1.1475. 1.1500^.8000^.8010 
—036 64Mla —0.52 Aus’aim. J2.0b60-2.0580]1.4S30-1.4345 

-1 B7 -nna Brazil ] 11 , 8 13 - U . 979 : 8.305-8.345 

3AU144W 2% 

pa JfM 4 MVU^ 4 B AT GrCCCC — . » 1 B.OO'U#e«Dfl DO. lo- 100.00 

77? "’StS H'kong JllU 7 < 6 -n.lB 567 . 7 » 30 - 7 . 7 tt 60 

kS e’22 Iran.Jf-J 185.50* B6J50- 

”5’H Kuwait „.I0.425 1-0.4837 03S528-O395S5 
-4.17 *V8VHs -4J0 Lux’ burn 7fi.B0-76.70 I 53.4063.60 
-1.06 2.60-230dla -1J7 Maiay-sa 33210-3.5B65!a.46602.4690 
—734 T34-14dis —6.93 N'Z’htnd K.B480-8.55aoll.771S-l.7B10 

1.59 0300.86pm 1.81 Saudi Ar. 6.8330-8.83903.6608-3.6607 

2.59 124 -94pm 236 Sin ’pore .a.06 16-3.06702.1 335-8.1363 

4.14 2.06-2,00pm 3.75 &Af,fCm)P-fi7403.6a30^.5610-2.567B 


The contract nfilshed at 77-01, 
almost unchanged from the pre- 
vious settlement of 77-00. 

Sterling dominated ocntracts 
remainde quiet, apart from some 
late selling of long gilt futures. 


CURRENCY FUTURES 


EXCHANGE CROSS RATES 

OCt-gg £ | I I PM { YEW .j.FFr. i-BPr. I NFL 

2 - 1:1 1.454 'SJ7B3 , 4S00.B1 Il.flsi 3 .i 0 ai 437m , 8663.! l.Bfifii 76.89- 

» 0397 ( ’ X . 2.6381- 21 B.oj 6A4^'8.16*j 8.878j-1780.f 1.864) S3A6 

dm 03«4 ; 0 . 579 I ’rl evnal sjMal o-saa - iA2o "a7VBi Q~.8i^ 203 s 
YEN 83311 4.6531 1338 lOOOJ 31361 10.021 13.80! 8847.1 6.3181 847.7 


UDTOUra io,iiu.|d.,u wa.iu-wa.uu 

Malay 1 xa 338103.68658.45608.4680 r?* 0 - 

N'Z’tand 8.5480-8.558011.7715-1.7810 
Saudi Ar . 6.8330-5.83003.6508-3.6607 
Sln'poro . 3.0615-3.06 70(SL133 5-8.1363 LIFFE- 

SAlClCm) 3-67403.6a303.5610-8.5675 

BLAf.fFnl. 4,7880-4.94705.3335-3.4466 „ 

UAE 53655-5.87153.6720-3.6730 

— March 

• Sailing rate. June 


CURRENCY RATES j__. 

iBank | Special lEuropaan 
Oct. 83 I rate Drawl np-URwrewcy 
% S Rights I Unit 


Storting 

U.8.3 


— ,0,743338 0.584495 
7ta ’ 


0.667 1344,3.881 8683 1 10. 8.69l! 3.703 8814- i.6»d 6638 Canadian 8. . 6.53 

0388 0.468 1319 B9.761 3.716 U 1.376 B82.7 0.63& 84.71 Austria 8clV : 4 t 10.7497 

, 1 , Belgian Fr- » i 563376 

0364) 0.536 0.B86 78,46 2.700 0.78T 1. 5973 0.4681 17.96 Danish Kr- 7 10.1673 

0.3921 0.668 1.488 1213 4.817 1.81611.673 1000. 0.766 30.03 Dmark.— 4 : 

■ ■ ■ i i --{■■* » | ■ ■ Oulldor. - 3 | 

0.511 0.733 1.834 ( 1683! 6.896, 13871 8.1B41 1305. 1.1,3930 French Fr— Big I 


1.14366 
153366 
563376; 443881 
10.1673! 8.01943 


346 POUND— S (Foreign Exchange) 

£“5 Spot 1-mth. S-mth. 6-mth. 12-mUi. 

“j|® 1.4840 13238 1-4280 1.4128 13003 

io* IMM-STERLING »a par E 

^ Latest High Low Prav 

Doc 1.4270 1-4315 1.426S 1-42B0 

32To March 1^165 1.4200 13188 13MB 

6607 3mm 1-4090 13110 13090 1.4070 

IMS LIFFE-STERUM3 E2&.000 S par f 
4435 Clone Hlqh Lour Prov 

6730 DW 1.4270 13286 13289 1.42S0 

March 1.41 BS — — 13160 

June 1.4090 — — 1.4065 

Estimated tidutne 37 (484) 

Previous day's open int 8,706 (3313) 

LIFFE-DEUTSCHE MARKS 

J ■ ’ DM 125300 Sa par DM 

* ***** Close Hfajh Low Prev 

Doc 4.3810 03820 03810 03808 

™ March 0. 3841 — — 03840 

44 qk June 03876 — — 03874 

a 45 B Eadmatad volume 7 (7) 

4366 Previous day’s open int 449 (450) 


CS • 0.511 ! 0.733] 1.9341 16831 6.896 13871 8.1B4] 1306. l.j 

B Fr. 1 13051 1.8711 4.935 ) 40831 15.04, 4.0481 53711 33304 23611 

yea per UOOOt French ft par kh Lire par 1300; Bala Fr par MO. 

EURO-CURRENCY INTEREST RATES 

g, ■ Short | 7 Days ’ 1 * Three I Sbr j 0 

0ct,aa 1 term notice 1 Month . Month* . Mentha Y 


Danish Kr- 7 10.1673! B31943 

D mark.— 4 ; 831170 831869 

— ’ — Guilder.^.- 5 i 3.17086 ! 8.49786 

l.j 3930 French Fr- Bit | n/a [ 6.74539 
ill 100. | i nt 15>a ; 1896.48< 1491.80 

m Yen. 5 . 2893301 180.961 

“*• Norway Kr- 8 I 8.43874 6.63597 

Span’h Pta- - ! 171365, 133301 

Swedish K— 10»a. 8.48759 * 6.6B083 
Swiss Fr— 4 18.30396! 131509 
oraek orch 20 v 165.1981 130.080 
I rish Punt.^1 — ,0.90776510.713685 

•CJ/SOR rata for Oct 17: 1.44S62. 


STERLING INDEX 

Oct 23 Previous 
8-30 am >L0 8L1 

9.00 am 81.0 8L1 

10.00 am 8 L 0 8 L 1 

11.00 am 81.0 81.1 

Noon 8 L 0 8L1 

LOO pm 8L0 8L1 

2.00pm 8L1 8L1 

3.00pm 8L0 80J) 

4.00 pm 8 LI 8L0 


Starting 21Sg-U4 115,114 

U.S. Dollar.-I B»S 0-4 * 8ji.^,% 
Can Dollar— | 74-84 j 8 84 
D Bulkier.—. 64-54 • 54 5h» 
Sw. Franc.... h-Dt 
Dautechmrk! *4-44 | 4>r-4*a 


lisa-114 I 114-115 b llrii-114 ; HA-HA 
864 J 84-84 . e4^se 


Fr. Franc .-.-I 9iU-9.+ 94 94 1 9A9i« ! 9*a-9sa i iv+iua j iwcibji 

Italian LJriuJ 12-14 12 4-13 H i 13-14 . 134-134 | 13i«-134 154-14 

B.FrJFInlJ 84-9 j B4-9 I 86» 8T a : 84-84 ^ 84 9 84-94 

Br.FriCanii Bin-94 I 84 9 8484 ; 84 9 j 84-9 9-94 

6A 8 Jft ; 6,16 4 • 6.5 6™ ; 6Jx6{* ; 6A-64 6 A -64 

D Krona . * °4-104 1 94-10 9434 1 9-94 ! 934 94-94 

Aston t tSngib a ufl.i r j 8iV-8 .t ! > SiVi-Btlr 8,frBrtr 8 4- 8 *g_ 

Long -term Euredollars: two years 94-64 P«JM «*«* y*®™, »’1®Nr 
coni; four years 10-104 per cent; five yatrs 104-104 P*r cent nominal. 5non- 
xarm rataa era call lor U.S. Dollars and Japanese Yen; other*, two days 
notice. 


85# Ala 
64-6 


104-104 104-107# 

134-137# 154-14 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

Currency 

•mounts 

% change 
from 

% change 
adjusted lor 



central 

against Ecu 

central 

Divergence 


rates 

October 23 

rata 

divsigmee 

limit % 

Belgian Franc ». 

44.8320 

44.8281 

—0.01 

+0.68 

+7.5428 

Danish Krona. — 

8.128S7 

8.01943 

“13* 

-0.65 

+1.6421 

Ganna n D-mark 

2223840 

2JZ12B8 

-1.1S 

-0.48 

+1.14S5 

French Franc ... 

6.86402 

6.74539 

-1.73 

-1.04 

+1JH54 

Dutch Guilder 

2-62206 

249726 

-0-90 

-Oil 

+1.8162 

Irish Pure 

0.724578 

0.713885 

—1.48 

—0.79 

+1.8673 

Italian lira ...... 

1520-80 

1491.20 

-133 

-1.85 

+4.0856 


Changes ere for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


MONEY MARKETS 


London rates little changed 


Interest rates were little 
changed on the London money 
market yesterday. Three-month 
interbank remained at UiVllf 

6 er cent and discount houses 
uying rates for three-month 
bank bills at llA-Ilyli P« cent. 

The Bank of England 
absorbed most of yesterday s 
large London money market 
shortage with an early repur- 
chase agreement, but this did 
not appear significant for 
interest rates, since the terms 
of the agreement were slightly 
above the equivalent dealing 
rate for outright purchases. 

The Bank of England initially 
forecast a money market 

shortage of fM50m, but revised 
this to fl.500m at noon, and 
provided total assistance on th«. 
day of £ 1.513m. 

An early round of help 

offered- and at that time the 
authorities bought £Mm biUs 
outright, by way of JJlm bank 
bills in band I (up to 14 days 
maturity) at U| per cent; £«)rn 

bank bills in band - 
days) at llA per cent; and “Jg 
bank bills in band * fjtg 
days) at UJ per cent. Another 
£ 9 fi 3 m bills were purchased for 
rSffi to *.e marker in equal 
amounts on November 4. “ a ™ 
d At rates of llH-iUWf 
A further £ 123 m bills wre 
bought outright before lunch. 


through £2m Treasury bills In 
band I and £ 2 m bank bills in 
band 1 at 113 per cent;. £117m 
bank bills in band 2 at 11 * per 
cent; and £ 2 m bank bills in 
band 3 at Hi per cent 
In the afternoon the Bank of 
England purchased £248m bills 
outright, by way of £ 10 m bank 
bills in band 1 at 111 per cent; 
£i55m bank bills In band 2 at 
11* per cent; £50m bank bills 
in band 3 at 111 per cent; £20m 
Treasury bills in band 4 (64-91 
days) and £13m bank bills in 
band 4 at 11* per cent 
Late assistance of £85m was 
also provided. 

Bills maturing in official 

NEW YORK RATES 

(Lunehtfm*) 

Puma rere 64 

^Broker loan rata » 

Fed funde 

Fed funds at Intervention ... 8* 

Treasury Ml* * Mo* 

One month - '•"» 

Two month - 

Thro# month - 

One year 

Two yoar f-g 

Four yoor 

30 year 


hands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £717m, with 
Exchequer transactions absorbing 
£535m, a rise in the note circula- 
tion £90m and bank, balances 
below target another £ 120 m. 

In Friu&furt call money rose 
to 4J15 per cent from 4J50 per 
cent as the DM 93bn in liquidity 
from a 29-day securities 
repurchase agreement failed to 


' UK clearing banks base 
lending rate Hi per cent 
since July 39. 


fully replace the DM l&Sbn 
from an expiring agreement. 
Upward pressure on rates was 
only moderate, however, and the 
decisum of the Bundesbank to 
drain DM33bn from the money 
market was not expected to 
herald any Change in credit 
policy at today's central bank 
conned meeting. 


FT LONDON INTERBANK FIXING 


( 22.00 a.m. Oct 83) 
Three months U.S. dollars 


Six months U.S. dollan 


bid 8 1|1S 


Offer 83)18 


— — five refarenca banks at 11 a.m. aaeh 

The fixing raws are the arithmetic: working day. The banks are National 
moans, rounded to tha- nasrast ono- Westmlnatsr Bank. Bank of Tokyo, 
sixteenth, of too bid and offered rataa Deutsche Bank, Bank Nationals do 
for 51 Dm quoted by tho market to Paris and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Over 7 days 
night notice 


Three r Six 
Months i Months 


Interbank 20-U7 # 1 Jio-U 4;llSs-ll 4 »Us-X WLUa-ll*! I A-J 1* 

Karting CDS- I - - ilA-lltt »ln.21*;lI4-U%.lOi5.n* 

Looa t Author ItyDopos - lllj-I169]lll(-ll*l[ life 11)1 I life i HU 

Local Author* Bond a | - — j 28fe ) life life i life 

DlBOOUtrt Met Depot. 10-llfe life life llfe-llfel — — 

company Depots.™ 11-18 Ufe-UfelllVUfel life — — 

ftoanoo rtae Dcpoa>. - } - ; life “| 11^ } ll* : »U 

Treasury Bills (BUM-- r — i - j 11 fk llillit i — ! - 

BankBMs (Btof);- ■ — — 1 11» Ulfc-Url’lOfi-MM* — 

FlnaTrada BHlUBuy) — , — lift Utt J n« 1 — _ 

Dollar COa^-. ; — — 7.85-735ra.95AW'J.003.10; B.3L8.4 

SDR Linked Dapoa..... - ! - 74.7,( Ifrli) i 7»3A I MU 

ECU Linked Depoa.... I — > — 1 &B4 } Bfe-8fe '■ Bfe^fe : 8fe37a 

Treasury Bills (sail): one-month 114 per cant; toree-muito H4* per cent. 
Bank, bills (sell): one-tnomh n»ii per cane 16 re*. month 114 per cam. Traasunr 
Bills: Aversga tender' rate of discount 11.0962 per oeax. ECGD Fixed Finanve IV: 
Sepeamber 4 to October 1 (inclusive): 11.597 per cent. Local authority and 
Finance Houses seven days’ notice, others seven days* fixed. Finance Houses 
Base Rate 12 per «m from October 1 1986. Bank Deooair Raure for sums at 
seven days’ nonce 635-6.625 per cent (net). Certificates of Tax Deposits (Sens* 
B): Deposit! 000.000 and over held under one month 514 p*r cent; ens-toree 
months 114 par cant; xbree-six months 114 par cent; six-nine mantfls 114 per 
cant: nma-12 months 11 par cent. Under HOO.OOO 104 par «m from October 2. 
Deposlu held under Series S 11 per cent. Deposits withdrawn for cash 
7*1 pr cent. 


MONEY RATES 


rahkfurt.,,-"——— 

■ia...-.~«- - - 

UMCh 

mstefddm. 

wore, 

baa 

ruasete 

WMto 


A ! mSX™ ja* 

fe 14 : “ i stb 6„, ! fife-® ' - 

B9*6fe S'iiflns _ 6.53125) - - - 

bv, = 

JSu I-:^’ mw . A> •*»■* - 


life-life lXfe-lliil life lift | life ; 11*4 

— i ifife life ns* , life 

10 -iife life life iiia -1141 — — 

31-18 Ufe-llfelllVUfel life . - - 

- } - ; life I Hit * 11 . -t ; Ufe 

- 1 - I llfk jll&llit ! - ! - 

- j - 1 ll» Ulb-ilrt’lOfi-lOH - 

- { — j7.8L?jBj7.9B^»'J.Oo51lO; B.3L8.4 

- 5 - 7A-7 ,* 7ti-7Q j 7li-8i4 I 8-84 

- i — J &Q4 } 8fe-8fe : Bfe«fe : 8fe-8ia 


20-YEAR 12% NOTIONAL GILT 
E5Q.OOO 32nds of 100% 

Close High Low Prev 
Dae 113-23 114-01 11323 113-27 

March 113-25 — — 113-29 

Sept 112-25 — — 712-29 

Dee 11345 — — 112-20 

Estimated volume 1.842 (2549) 

Previous day's open int 5246 (4^57) 
Basle quota (clean cosh prioa of 13>i% 
Treasury 2004-08 less equivalent price 
of near futures contract) -6 to +4 
(32nda) 

10% NOTIONAL SHORT OUT 

Cl 00.000 64tos of 100% 

Close High Low Prev 
Dec 98-20 98-23 SB-18 98-21 

March 98-33 — — 86-31 

Estimated volume 209 (496) 

Previous day’s open bit 1,770 (1.695) 

THREE-MOWTH STERLING 
£500,000 points of 100% 


U.S. TREASURY BONDS 

8% SltMMttP 32ndt Of 100% | 

Class High Low Prev 

Dee 77.81 77-25 76-30 77X0 

March 75-24 78-08 78X8 75-23 

Estimated volume 4,791 f 1-939) 

Previous day's ope nlii t3,Qeo (3X59) 

CHICAGO 

U.B. TREASURY BONDS (CST) 

8% SI 00.000 SatdB of 100% 



Latest 

High 

Low 

Dec 

77-00 

77-15 

76-30 

March 

75-23 

78-07 

75-21 

June 

74-18 

78-02 

74-18 

Sept 

— 

74-00 

73-16 

Dee 

72-18 

73-00 

72-18 


March — — — 

Juno — — — 

Sept — — — 

Doc — — — 

March — — — 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 



CJoee 

High 

Low 

Prev 

Owe 

88.79 

88-80 

88.77 

88.77 

Mbiroh 

89.20 

89J23 

89.19 

88.19 

June 

89.42 

89 AS 

8920 

83.41 

Sept 

89-36 

8938 

09.35 

89.36 

Dm 

89 XI 


— 

B8.20 


use of the failure of the UjS. 


in determining the dollar’s Congress to yet raise the Federal 
value came when the currency debt calling. Tuesday’s state- 
faUed to react- to an unexpected meat from Mr James Baker, UjS. 
fall in September durable goods Treasury Secretary, that the 


Estimated volume 1.275 (2X98) 

Previous day's open Int 7.638 (7X75) 

FT-SE 100 INDEX 

gZS per full index point 

Closo High Low Prev 

Doc 13530 155.95 13430 134.05 

March 136.80 13625 13825 136.05 

Estimated volume 332 (389) 

Prenrioua day's open Int 1JS30 (1.430) 


Latest 

High 

Low 

Prev 

92JB9 

92.97 

DUB 

92.83 


92.88 

92.81 

92.65 



92.33 

92-28 

82.30 

31-93 

fl? no 

91.93 

3137 

91.63 

9i.es 

91 A3 

91.67 

91 SI 

91.40 

#1.37 

91-38 

91.13 


91.13 

91.16 


— 

— 

90.94 

DEPOSIT 

(IMM) 



loin is of 

100% 



Latest 

High 

Low 

Prev 

92.11 

82.15 

fiZ.11 

92.15 

91.82 


91.82 

81.83 

91.44 

-- 

91.44 

91.45 


epected the ceiling is not raised may 
llcy at mean that Congress delays even 
central longer and the paper shortage 


durable goods orders for the from DM 3.7850; FFr- 11.53 from council meeting in West Berlin, becomes even more acute. 

^ f Fc SwFr 3.1025 The dollar closed at DM 2.6890, But the major factor on the 

^Afw*** ^dl+ 1 d ipac h, J, .1 3.1050, but rose to compared with DM 2.640m on day was the statistics on U.S. 

After a quiet day the dollar Y309.50 from Y3O0.25. Hieh Tuesday. 


Tuesday. consumer prices and durable 

goods orders 4n September. The 
rise of 0.2 per cent in consumer 

CURRENCY MOVEMENTS E^.^Sr8W£’SS 

f rom 3.4 per cent. This had little 

Bank Of Morgan impart on the market, but the 
-=-= Oct. 83 I England ! Guaranty durable goods data were confus- 

, ™ j index i change % ing. sending the market much 

5.62 Storima 7 iTT " 1 -0.4 ^^ er . on closer examination 

2.85 us. doiiarl^ 130.8 i +18.B bringing it back again. The 

2-52 Canadian dollar — . 64.8 { -b. 6 September figure fell 1.1 per 

1.87 Austrian achiiiing. 118.7 i +5.1 cent, and although forecasts 

DuStonSSrH! B?:? • -J:5 Widely, most observers 

Deutsche mark.... I87n j +b.b expetced a nse m the region of 

Swiss franco- — ' isi .3 , +13.3 1 per cent. The December bond 

g^L d A r vr ± = a 2Z fi i +5^. price rose to a peak of 77-25, but 

Fr ench fninn. i ^.6 _J|-* then retreated when it was 

Ytn 1 16b!s i +22.8 realised that defence orders had 

fallen by 1 W per cent, while the 
Moigaa aaatamy dtaagaic avamgs figure excluding defence rose by 


THREE-MONTH EURODOLLAR 

Sim points of 100% 

CtDM High Low Prav 
Dae sun 9188 91.78 91.81 

March 9131 91.55 91.48 91.60 

Jurm 91.16 91-19 91.15 B1.15 

Sapt 90^2 90 JM 90.73 90.82 

Dec 90.60 90.51 90.51 90.51 

Estimated volume 5,150 (2.466) 

Previous day’s open int Z1.352 (81.238) 


LIFFE-EURODOUAR OPTIONS 
Sim points of 100% 


Dee 92.11 92.15 92.11 82.: 

March 91.88 — 91.82 91 J 

June 91.44 — 91.44 81.4 

Sept — — — 91.1 

THREE-MONTH EURODOLLAR (IMM) 
Sint points of 100% 



Latest 

Hloh 

Low 

Prev 

Doc 

91.81 

91.82 

91.73 

91.83 

Match 

91 JO 

91-56 

91.48 

91.51 

June 

91.13 

91.18 

91.12 

91.14 

Sent 

_ 

90£4 

90.77 

90.79 

Dec 

90,42 

8049 

90.42 

80.46 

March 

90.13 

90.18 

90.13 

90.14 

June 

89.83 

89.88 

88-83 

89.86 

Sapt 

88.67 

89.61 

89-57 

89 J9 


Strike 


Calls — Lest 







prica 

Dk 

March 

June 

V(ri 

Dec 




30.00 

1.81 

156 

1J4 


0.00 

0.0* 

0.18 


90.50 

1.31 

1.10 

0.96 

— 

0.00 

0J» 

OJO 


91.00 

0.62 

0.71 

0.64 


081 

0.20 

0.48 

SB 

97.50 

0.39 

0.40 

0-38 

23 

0.08 

0J9 

0.72 

145 

92.00 

0.12 

0.18 

0.8 

62 






— 

— 

— 

— 

— 

— 

— 



— 

— 

— 

— 

— 

— 

— 

— 


Company Notices 


PORTS AUTONOME5 

BORDEAUX - DUNKERQUE 
LE HAVRE - MARSEILLE 
NANTES - SAINT-NAZAIRE 
PARIS 


Public corporations of the French 
State Incorporated hi accordance 
with the laws dated June 29 1985 
and October 28 1968 


9% Bonds 1978-1881 of 
USS1.000 each 


NUMERICAL LIST 

1* of the aeries Including the 4,000 
bonds drawn at the fourth draw* 
ing by lot on October 11 1865 
and representing tha entire 
annuity el US94.Q00.QQQ to be 
redeemed on November 15 1965; 
1.331 to 2.060 

6.061 to 7.128 
11.129 to 13.330 

2" of toe series previously called 
for redemption including secur- 
ities net yet presented for 
redemption: 

Drawing on October 12 1994 
Reimbursement November IS 1904 

2.061 to 6.060 

These bonds will be redeemable et 
LI S3 1.000 at FRENCH AMERICAN 
BANKING CORPORATION in NEW 
YORK and at the offices of the 
following Establishments; 

— BA NODE NATIONALE DE PARIS— 
PARIS 

— BANQUE BRUXELLES LAMBERT— 
BRUXELLES 

— BANOUE NATIONALE DE PARIS 
^LUXEMBOURG) S.A. — LUXEM- 

— BANOUE INTERNATIONALE 6 
LUXEMBOURG— LUXEMBOURG 
—BANOUE PARIBAS— PARIS 
—CREDIT LYONNAIS— PARIS 
—DEUTSCHE BANK AKTIENGESELL- 
SCHAFT — FRANCFORT-SUR-LE- 
MAIN 

—SOCIETY GENER ALE— PARIS 
—SWISS BANK CORPORATION — 
BALE 

Outstanding amount: US524.000.000 


Art Galleries 


■KHAMD OIUUKN, A New Bend Street. 
W1. 4B5 MSB. BRITISH MARINE 
PAINTINGS. Dally 1 0-6. Sets 9.30-12.00. 

TMACKERAY GALLERY. 18 Thackerev 
Street. WB. 937 SB83. ALBERTO 

MORROCCO. Until 8 Noe. 


CANADIAN PACT VIC LIMITED 
llacere ere tod In Ca s sdal 



In prerurstien for the n e yatw w of the half- 
yearly Interest due January 1 1986 on 
the above Stacks, the transfer books win 
be CLOSED at LU n.m. oe Nowtebcr 29 
loss and will be re op ened ea January 2 


MBtny Sevan 
n. 6C2A IDE 
tr 24 1983. 


W. E. REEVE. 
Deputy Secretary 


THE ENGLISH ELECIHIC COMPANY 
LIMITED 

IK Pabe at u re Stock 1*80,88 

The Reslater of StackboMare of the above 
mentioned stock will be closed from the 
1st November. 1963 to the I Oth Nov- 
ember. 1 CBS beta days Inclusive hr the 
praoeratton of interest and capital repay- 
ment warrants dated the 30th Novemb er , 
1985. 

By Order of the toara 

M. C- PORTER. 


Legal Notices 


No. 150 Of 1985 
THE BANKRUPTCY ACTS 
1*14 AND 1988 

IN THE CROYDON COUNTY COURT. 
IN BANKRUPTCY: Re: GOLECHHA, 
Umimd Chand of Ummod Villa. Bitch 
Lane. Puriey. Surrey. Company Director. 
Receiving Order: 24 September. 1985. 
Order of Adjudication: 

FIRST MEETING OF CREDITORS: 
Data: 8 November 1985. Tima: 12.00 
noon. 

Piece: Official Receiver's Office, 6th 
Root Sun ley House, Bedford Park. 
Croydon CR9 1TX. 

PUBLIC EXAMINATION: 

Data: IS December 1985. Time: 10.30 
a.m. 

Piece: County Court. Law Courts. 
Barclay Road. Croydon, Surrey. 

NOTE: AH debts due to the eetein 
should bo paid to me- 

A- L. G. BILUNG 
Official Receiver 
Tel: 01-681 5166 
Daied: 18 October 1985. 


Personal 


THE MARRIAGE BUREAU (Heather 
JannorJ. 124, New Bond Street W1. 
01-629 9634, (EM. 1939J 


Prevfoua day's open fait: calls—, puts — 

um C/S OPTIONS 
£25.000 (cents par Cl) 


Strike 

price 

Dec 

Cells— L m 
M atch 

K 

June 

Vd 

Dee 

Puts— Last 
March 

June 

Vol 

1.30 

23.42 

23.42 

23.42 


0.00 

033 

034 


12S 

1BA2 

18.42 

18.42 

— . 

031 

0.61 

1.60 



1-30 

13.42 

13.42 

13.68 



0.08 

137 

2.79 

2 

1.35 

8A2 

934 

1039 

__ 

0.06 

2.69 

A49 

311 

1A0 

4.35 

633 

7.64 

165 

1.6S 

ABB 

6.74 

10 

IAS 

1^4 

4.05 

6.44 

204 

4.14 

730 

9.54 

2 

1J0 

0.10 

2.44 

3.7S 

15 

7.60 

10.79 

123S 



CLASSIFIED ADVERTISEMENT RATES 


Previous day's open bit: calls 9.151, puts 15,734 

LONDON SE £/S OPTIONS 
£12500 (cants par 81) 


Strike 

prica 

Dec 

Calls— Las 
March 

June 

Vol 

Dm 

Pure-Last 

March 

June 

Vol 

130 

12.60 

23.80 

2330 

— 

0.15 

0.56 

1.00 


1.25 

1830 

1830 

18.90 

_ 

0.15 

036 

1.70 

8 

130 

13.60 

1330 

14.70 

_ 

038 

130 

370 


138 

8.70 

9.70 

10.90 

3 

D.6S 

2.70 

4.50 

543 

130 

4.70 

8.80 

7.90 

156 

1.90 

4.70 

630 

tw 

135 

2.00 

4.10 

5.70 

294 

4.40 

7.50 

9.40 


1.50 

0.80 

2.60 

4.00 

— 

8.00 

10.60 

1230 

— - 


Previous day's open int: calls MS2 puts 9.418 

PHILADELPHIA SE tf% OPTIONS 
£12500 (cants per ft) 


Commercial & Industrial Property 
Residential Properly 
Appointments 

Business, Investment Opportunities 
Business for Sale /Wanted 
Personal 
I Motor Cars 
Hotels & Travel 
Contracts & Tenders 
Book Publishers 


Single 

PerZine column cm 

(min. 3 lines) (min. 3 ems) 
£ £ 

10.50 3&50 

8.00 27.00 

1LOO 37.00 

10.50 35.50 

1050 35.50 

8.00 27.00 

8.0Q 27.00 

8.00 27.00 

10.50 35.50 

— net 17.50 


Strike 

price 

Deo 

Calls - Lent 
March 

June 

Vd 

Dm 

Put*— La at 
March 

June 

Vd 

130 

— 

— 

— 

— 

— 


— 


1JS 

— 

— 

— — 

— 

0.05 

_ 

— 

400 

130 

— 

— 

— 

— 

0.15 


_ 

200 

138 


— 

— 

— 

030 

230 

— 

250 

130 

4.45 

830 

— 

238 

— 

430 

0.15 

Z5T 

138 


AOO 

5 

— 

— 

— 

— 


130 

0.70 



40 

“ 

~ 

— 

* 


Premium positions available £7.00 per single column cm extra 
For further details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street; London EC4P 4BY 




An investment today in gold 

should be considered as a form of P 

insurance. Just as a central bank’s ■ ■ ■ ** VI. C 

reserve of pure gold (995 or purer) 

insures the wealth of a nation, pure gold can insure your 
financial security and independence in the future. An insurance 
policy, however, is only as good as what or who stands behind 
it Therefore, when insuring your wealth, you should consider 
the advantages of Gold Maple Leaf coins from Canada. 

Canada's Gold Maple Leaf offers many advantages. It 
is recognized throughout' the world and requires no costly 
assay at resale to determine its purity. Also, a portion of the 
premium you pay over the price of gold is recovered on resale 

The Gold Maple Leaf is the purest gold bullion coin in 
the worid“999-9 fine gold. It contains no base metals, which 
only add weight and no real value. Bather; it contains only 
pure Canadian gold. The government of Canada produces the 
Gold Maple Leaf and guarantees its gold content and purity. 


The best of a bar 
made better. 


j j This guarantee is embodied in the 

Ol* symbol of the country-the maple 

/ObtUla leal The Gold Maple Leaf is legal 

tender in a country well-known for 
its stability, independence, and freedom. 

The value of your financial insurance policy can 
be found in the financial- pages throughout the world. 
The price of the Gold Maple Leaf, which contains a mini- 
mum of one ounce pure gold, 

is directly related to the daily llf 
price of gold. 1 a " Mame 

Therefore, when planning 
the insurance of your investment 
portfolio, be sure to consider the 
advantages of Gold Maple Leaf 
coins. After all, central banks i 
demand a guarantee of source 
and purity/ and so should you. 


Gold Maple Leaf, There is no substitute for purity. 
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a fully integrated banking service 


DAIWA BANK 


Head Office OsaKa Japan 
London Branch Tel (Oil 623-8200 
Frankturl Branch Tel' (069) 55 02 31 
Pain. RepitscrtlalicO Office Id |0l) Wt IS n 
Damd Bank (Capital Manage <n eol) Limited London 
Tel (Dll 623-1^94 

(Jjiwa Pman; AG Zurich Tel 10 W 211 03 > I 


100.' Id 

100 .'. 

991, *1, 
96.'. *a “ 
99:’*d+.‘. 
1001.' 

1021. ■ 

94.. ri 
102:: 

99.; 

91 

99i; 

95. . «+,'.. 
99.'. 
911. 

102, .n 
94!.' 
99!;* 

98.. 
07.: 

S7Ufl 
102 17 ♦ 
97;. 
84m 
99 1 * 
98.: *!. 
101 : 

86 .. 
108V 
101 ,. 

106 v 

50.. * 

92 1; - 


BRITISH FUNOS 

1985 Prm* * ■» W* . 

ngti Law Sink £ - w. bhL 

“Shorts” (Lives up to Five Years) 

101 :: 99,; Eith. l?k« 19B5 
ioi; i w.LEiw iikm #> 

99', 97>. lit* JOpcCnr l*78b 
9bv 9?k Iir.r toe 19W. 

100 97'- tree ID'.’peC. Ab 

101“ 99’. Tire* L.V. 198b 

r«AT.B‘.« iWJhli ... 

IQS.. 107.. fjrih last 19*. 

941. 8?’,£«ui 2I.W.I9B6 
1M.'. lOlkEwfa lJkocHB? . ■ 

99!.' 9b%Iireisl0kPiC»'87 

931, B5l.E«h’l.« 1987 
JOQ :■ 9n',L»tfi IO'.k 1981 
95,1 91 Fu’VlmqbV-te 85-8777 •• 

«9 ■ 4S: . Trr.r. Itoc I9B7 

Q| ; fHk Ir.'.r lit 1997 
107!! 991 . Tim l.'K 1987 
9S.‘„ <ni, li-A- 7 to* 19&W8Li - 

100; 4Si(Eicti IO'.sK 88 

90V 9JJ; Imf 4'«lK C’ W 

87,; 30 T.jflwnlfif 'lUft 
47 S 41i;t>rJr "Vl* US 

10? i 4JI, Iit-.r l|i;n IW 
47,; Wtlirc^hCH 89 
<M 74 Irrx- Jfc J9R9 
*«-, <H Tlu- IC'.’BC IW 
98V 97 Etfti lOu 1989 
101,. ■»!• Eilhll«1989 
flftk r9 Tirj. Sec 118689 . . 

1081: 10)*, Ire* Due l«Ui7 
1014 9b, 1 : tick liw 1990:: 

108. lOO.E.cl* ITVrec I9W 
80.. 7S'»1*w. JwtlWOe 

93<( 87 ' 4 Ire a- BW 1987 ■kKl 

Five to Fifteen Yean 

101i. 91'. Ire* lOreCr IW wvn.*;, 

108', 4;,T.f.r llwc 1991 , F? lj 

87'. BO Fuming Ski* 87 91:: . 87 

IPS'. 9S E*cti I In J99| 

ll)*, lOl' ; TiM l?kte 199.':: 

10(l bffi Tie* lto 1447 
104 441, Jii.r lO'.-o. l'» 194.’:: . 

110k 9Bk£.*b l?k« 97 
117, 10k EicMI'.m 1997 
111 1 : 10!k **+*' l?Vifa 1991;: . 

8v,”- ,'4 _ .Tl™i«4i rs* 1993:: 

121 4 109', Iir.r H'«pi |WJa 

ITS', 111', Tre.r. H*.-W |499" 

114'. I08r£uk 13’.-i* 1994 
11 Jk lto>,E«ct- 12>. ot 199J 
95, bb'» 7<r.r. 9nt 1994:: 
llOY 96 4 I'M I2» 1995 
711. b7>,Gi lix 90 95 
1.10% IT’MiJ Iu'.l-.I'W'i 
us 1 , lot'i ire.i'.ij'ipi |995:: 

1734 110 , Iir.r. Hut 4*> 

941, 84i.lie.r9w 1997 

1344 171 i lira • ISk** 1496“ 

122'. llONEitklJ'tOt 199b.*: . 

tfli.Rr.ir mu mn Jte 1986-96 
120 1 . H*‘- Irej. IJkK 1997 = 
jU7i. 40>..EiCk lO'.-te 1997 
♦1'! 80:.!.r.r8 4« 1997= . 

132 1 17T-- E>th 15 k 1997 
98V 871- fc.tfa 9 ,pc 1998 

791. JO' Tim fa toe 1995-96= . 

iw- 12ST1M is 1 .-** 98t: 

1IV> 1034 trek 12 k 1498 

977’ 8fa', lie* 9' « 1999= 

lib’. I0.r-E.th I7',pc 1999 
1QV, 04’,1'i j . IQliBt 1999 
10Vv 42kC9**M'**m" lOknc 1999 
122k ID*; T'e* liut 2W0 

Over Fifteen Years 


StKk 


1021-0* . 
lU'l-r'. 
100 *'« 
99'.0 
109% *- 
114V +i* 
113lj*‘t 
83 »!. 
115 Su> 
123V 

115' X*': 
112 4 
91 «■* *‘1 
HOT *‘t 
701,Rl-'< 
100% **. 
112 '.x*>, 
123', »V 
92 ',**! 
127'X**: 
UfcVil* 1 ) 
76'. 

120 4 ♦*. 

101'j*‘i 

W, 
128m +V 

98V 

77i.Ul *■!_ 

U4>t*l, 
109 '«>d + 7; 
97 V 

mi 
lOO'.X 
98%* *•■ 
122'.. -V 


1174 1170 

10 » HO* 

3.12 10 03 
1052 1095 

1 1 94 1105 

aw 10 ra 

13 bO 10 87 
264 am 
17 90 1077 
LO 31 10b) 
!b9 « 10 

1052 10bJ 
687 94J 

1009 10 Ml 
178 8 39 
1171 10 b4 
Bib 10 28 
10 51 10 5b 
444 .10 58 
341 8-12 

4.77 10 V 
1121 10 57 

4 79 lb 53 
357 S.W 

10 53 10 5/ 
1017 10 W 

10 35 10 55 

5 ."I 4 |8 

1198 1017 
1034' 10 54 

11 70 10 51 

5 74 3.30 

888 1014 

10 |9 . 10 48 
1172 10 52 
b 63 88» 

10 77 10 51 

11 hL 106) 

10 Id 10 3b 

104/ 10 45 

11 » 10 64 

1141 10/1 

1140 10 b2 

1 28 9 19 

1180 11] bb 
11 94 LOW 
11/1 10/3 

1114 10 b/ 
9/5 10 31 

1115 lObb 

4 27 7 43 

104b 10 58 
I1J6 10 58 
1166 10/1 
4 80 10 31 
1189 10 71 
11 32' 1055 
391 593 

1129 1056 
10 50 1040 

9 79 ID 12 
1171 10/7 
10 20 10W 

H 72 9 95 
1164 10/1 
10 85 10 44 
100) 1022 
1C 8/ 1047 

10 17 10 M 
10 31 10 1) 
1094 10 45 


40’. A) T- 10k 2001 *)40jO' 

12B 1 ! 1165 Tim I4w 98 01 
98 92 timer mM^VikL 2001 
|ll> 102 Ei(h I2tk 9907 
101', 97: r om-r’-uii lOuc 2007 
96 94”, I:M.9 ‘iDi 7002 

•28 UITTiij- I'WIWM) - 
113*, 101 L I'M ll';K 7001-04 .. 

101 1, 95!. lie* IOm 7004 
53 « 465 FulSMlQ 3'.’K 9904 . 

471, 89-(C<iryrf*On9: : K2004 ... 
95V 951, Curirr-nw 91.1X 2005 
10»V 941. E.uilO’.ei 20ft - 

177-4 111', In i' I2i ir 200) OS 
85", 79 Tir* 8n .’002 06= . 

115- lOJytre* Ukw2U0301 . 

130*. IIT-Iirj- IJ'ec'W-OS 
6.1'4 57'. Tire. 51 . r 2008 12s: . 
8)', /V.I.rr ;*k701715:; 

124V 11; Ell* 12 k 13- 1/ 

Undated 

4JI, .3/>,C0P*64K 

3/'.' )3vWjt loon 
4b 41^ Com Jt.iC 6i an . 

31', 28 , In v. 3 rM.AH 

254 23'.Conxh2'.K 

2b! :• 2J»t«Mc 2';K 


«0T*'s 
123m *'c 
98 '•♦V 
114', *'4 
98 4 *1. 
97'. ♦■« 
127k*'r 
110% »V 
906,14+1; 

S3'.-'; 
95', X +‘4 
95“ *'» 
1041.. *6, 
117 5X*V 
84 ', +1, 
115V *5, 
127S*I; 
62'; 
B3V 

124V +>• 
41V 

Z' ! 

vr-i 

25*1 

251* 


1015 10 19 
1137 10 64 
10 12 10 71 
10 79 1041 
10 16 10 20 
1017 1020 
11* 10 47 
1050 10 2b 
1009 1017 
bbfl *&* 
9.98 1008 
Q98 100/ 
ION 10 08 
10 56 10 7b 
954 483 

10 47 ID 21 
1066 10 7b 

895 9 48 

9 51 9fa5 
9 81 989 


992 

9fa9 

764 

9H5 

980 

986 


1985 

High LM 

22’. 1 1% Ann Mrm-jH <m 51 

20'j 141-ABirriui’ T 4 I tJ 
791 . fall, Am- 111*6 SI 
S‘ IV.- Ami mi 
4/0 201i|i VAnfl lerl'll 

18 1 ’ 9l9p IMRamm.J tl » 
bO'i 4lLBjXrr N V 510 
l?ii 477|i &AS IK Can. 

bOVlW AiUim.Sl 
J4i, 7b " t BHVRiit 41 
)9>, UUVBmtiSlrrlSB 
24 14* 6j».dn Ik 

40>, HkBiObny In IViC 
)7'i 73'rB.lin.wiCkCOrBllll 
.W7. 291, C«1 nm» 75c 
75 lhkCSKCoiplJ 5 51 00 
19V UUCdiFrtin. S100 
ITT 25 C-mAHi 5aw» 30c 

31T 23kCj|r'i»'U> ii^iimr 

902b 'SSL CrR+VrCri'u 2V 
52V W\ ClLYse « tin 517 5 
301, 23 L Dwmul Nra Y jn 

Vli. 27 Cy-^'rwS' l'jrxr SI 

321- 74 l tC6nr.im5b , 4 - - 
47 k ir -CdKTuSJ . 
lO'.fatJp CilrFriiFm Cj*d 
T 3‘j 1BV C«Rur P SI 
57^ 41 Conimr 51 
bfllp 4406 Carti "iirvi.Cen.5l 
15X 40u Cum "limji- Hidq-.SI 

138b 49d Vt oreoi Jii- O/uicnfr 

Ibk tSUCumnErH 55 
44 '4 Wb L,h do.-' Slim 50 L 
•die 248 d DLmr«n 0.1 J0( 

79 lb Din* Cure. 51 
67 22V 0*J CmriJl 

7/p lfti MrtSI 

6/ 49<g Dim V Bi jmlirn 51 

55li 36-<EJI0nCdMi 50c . 

4 b'". 34 VEi,u-H 
20k 12‘e FPl bvui 50D1 

974o 3740 Fib Lflnir Amrr. 5* 
73*, 14 l F>iM Chi-M 1 55 . 

17*. iCB: Fine. Foiui' b7',< 

45V lJTFvdhVmn 17 
33k 2U‘ t 0Arcb2'.’. 
bOk 39k Om E'ecl 51', 

84k 46 Om F oocb Ccpg 51 
554 4l l i6>n«leSI 

lb'’ lOv'i A»F.FJ5ar.B»51 
75- lb' O' tWr'irm Fm 51 
29i 19v Mj-.two Ik SO 5Q . 

21k l7'-M0nv.Fi*lrijl5OOl 
o|l, 41 HuWWrH SI 50 
44'. 70 tHr*iilrf*Coiii AmSl 
72V IBkHmMon imr.lncd . 
128' • 8b IBM Coiibi 51 25 
37V 71'«IC Indunlih-- 
MV 27 IT I Enter SI 
424u ' 1740 Vlnutr*- Inc 
47<- 34i.IP9w-.eH 9ire157 
201- 12 Inyk.'tl 
17v tq; p m mini 51 15 
49'- Jl- Locklt-m Ciur SI 
24' 1 71- L.»Sm Ind -Sl 

J4' u 72 1 ■ L 0ur .Un.1 Lind 50 15 
27V 14k Lmv'. 50c 
371, ?4 Mjmil H.wor.* S/'; 
33!. 22'-«.»idiaj-«jSI00 

33>- IV. Merrill L6*6 51 
IbTp 4 To fUkcnKomujin Unr> 
4SV 30' MiaCooCwtU . 

44v 3ft.Atanf«>JP>S2 5 
Ibk 54vHYNl> St 
79y 71V PHH 
lb*- 12 V P tilx. Oe b Elec tt 
bB‘< 481 Pjciln. Frk .r, S010 
W, 25*. Pill Cm p 2M 
40 77i.PmVcnl8) | i - 
451, 37l...P<li’bi.i,ii 
4| v 79k-0luker Odl 55 
41\ JOk RmNY C*upS 5 
14 lg 953 b Re mam 55 
3b 1 , 24l.Rocim.4llinl 51 
53 37V Rotn in" ML 51 

341. 

lfau U'iSjuIiB F I SI 
70 5T 7 : SomtnieMrrp BHI SI 

491. 32>..5inyry CiWun SO 50 
48k 37’’5i*Co <nc SI 
7fak 53k TRW Inc 51k ■ 

3flk 25% I emeiu S‘. 

202 N5 Da Uto-mSu 91 5 
34', 244 TrucaSb 25 
471 35 c. T.me me SI . 

26 ' IJVti.KOrlO 33' i 

28 18x Iiarr-imriwiSl 

341. 18V lr.nr.wjtM Con K 

47- 79'i liman C.rtwJr 51 

41k 7b UI4 T-ck 
7b ’c WcVUSShviS! 

70*' 5!% US W'MH 
39 V 3li«Woa*w.'i>S3V 


AMERICANS— Cent. 

Pntr ♦ or Die 
£ 


+ or Dir ™ 
Brbu Or Cr% 


1354* « 

J«v 

62 k + V 
l5 ( + ; 
ZO'.'P 

96Tp -V 

44';BI -k 
S49mn*35 

62 V +*! 

27 k ♦ V 

lie 

15V 

35i,m*V 
23 ktf -V 
34k,* 1 * 

18 

14S+V 

24',nr 

636ft 

J9W+H 
26', +'e 
2fVd*2 
2b k * V 
29v 

688a +2b 
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176 131 ■CofltoreScbweppre. 152 +2 

BO 58 +C4o»*n4oar — . . 70 

160 108 Carr ■ Hidma .. . 158 

29 25 Dumber. A Fjrtut. 26 j 

180 125 Cl rl*or<r.. tor*- 155m 

160 114 to "A” R-V X43TO 

262 118 CuttWsHW Lto-- 2*2 +7 
£29k ■ LZJk 0*16 Kult 5100- . JE27V 


L8 12 9 
bZ5 38 24 148 
625 2b 26 19« 
54 34 Jl 12.7 
275 30-28 170 

275-25 38 14.9 

£184 -2 vflSS", 36 2 5 


58 BrantfanS IMirisJ — 64ol 

30 Bailer. - 43 

18 Bonwene 15a — “ 

JblyBamAmh ilto - .’ 61V 

17 -f-Bu-rr. . Come lto 20 

77 4CCAGjHe>m lto . 88 

40 CHhmiMhlto-- 
MW. 138 VC5RAS1 . - 
235 120 ftCVDmc SO 01 . 

37 {Oman Si in’ 2to 
27 Cauni lads 
9k DoBkocO* 

9b Da8pcC«P*£l 
32 Came iBdMvtrire . . 

108 to 8 4acCmC.Pl 
32V 20 Celesiws 20o . .. 

10k 4 V Cent She+rMI 5a. 

28 11 Cenirreur bm 10a . 

68 Clrwurim Pf lto 

165 ciurier Cw+TD - - 
9 Klmmul UetMMs 
133 AFCHMlLmM HKS5 

39 Owisbr-Tyler lto 

3231. 210 tomMtlM.lQD - 
117 73 DarieiOoiMtl. 

60 40 C0*e **Vf lto - 

235 120 CrtrGrow 

135 101 £<**<*. 

9 Caewb* Tech lto 
42 CflUwuUaabSp... 

20 Com Sul wn 1 * lto 

Z30 Cooksoa Sto 

135 Coue AHnunSo - 
195 -flCorne* 5p 
56 CosjH- • 

210 Coartner Poor 20o 
31 *Ca*MndeGrt lto 
159 Crew I J.) 

80 CnMNaMHOp.-. 

350 'DPC£5p. 

393 Difc/rtvCl . .> 

. _ 130 tones* irwmn^ 

94(7 l 755 7>e La Roe- 
44 28 DekmeyGrfflto- 

42 72' OunondS* -Wo 

141) " IO'yDrt ir Hert 5p . —' 

255 155 OndanaSo -. . 

90 68 Oafamn Park lOp - 

84 74 DoreHkfr lto — 

99 74 0amoniaia.2to- 

£38V C22\DoterCor0 USJI. 

59 35 Delay Bum 10a 

51ij 2SVtopon5a - • 

25 12 DweFCroaffito 

88 66 DvwUbJ! 

8b ft to A’ 

395 264 ■EatiernPraa’sto- «6 +12 
■44 11 «ca6ncffl49s.lto 13 

14 8 to DeW lto - - 

60 15 EHMtuds 5to.. 

341. Z/VEUdrtlto- 

227 150 EMervlXlSAl . 

114 84 .Elea) lto- •• 

£15? UOVEiearetai BK.25 . 

£141* UO Efliere AS *1*50— 

LTk 6k'E*swid> hoopw 5p . 

£29% £18% Emfawt C«0 Sl- 
■288 214 Em DmuClav’ . 

240 157 'Eamoa lto 


Q12VL . 
rtO 58 ?4 75 
1 74 1 7 21 >44 
MO 15*59 14 5 
LS 40' 1? 87 
7 7 3.1 3 7 '96. 
(J9“»2)2 1*3 

tub 5 24 2.5 19 1 

N182 22 62 9.7 
5 O' 3 8 2~.2 38.8 

i 22 13 ?o>un 

033c - ,7J , 

T225 1 16-89 90 
bb — 66 

113-18 5.1 13 3 

*1 1 0.5 6-4 221 
528 LB 44 74 
4 25 3 3 4 5 7 7 
15 7 I 1 : 

lbO 16 1.8 52? 
5*26 30 18? 
100 1 1 4 5 13.7 
2 8 5 1 

42 28 55 '42 
162 59 II 204 
,12 59 09 .256 
,J_L5 2 3 2b 24 7 
J/O-IJ I 117 
74 5 40 39 90 
06 3? 48 ' fl? 
H1L51BI63 13 7 
145-32 56 62 
62 12 42 14 7 
SO 9b. - '46 - 
*85 2 3 3.4 M4 
N12.5 25 5.4 .17 2 
1.4-21 57 115 

NO 27 50-86 
740 30 46 1 BT 
»13fa5 32 '4.4 *78' 
' 80 ft *4'. ft 

H>2 4-17 32 4178' 
tb?: J I '46 79 
027 5c ft 32 ft 
♦*4 0 L8 3 5 22 3 
tS'23'bJ’iai 
30 14 67 L51 
8 - - '13.9 

0)5 7 3 2.7 5) 
,2 7 14 6J ibb 


80 

39 

11* 

102 

55 

127 


86 

20B 

IB 

182 

80 


37 

72 

29 

383 

215 

298 

72 

305 

40 

210 

128 

483 

503 

173 


48 +1 
182 
155 

77 -3 
29 +1 
101 
100 
SI 

127 +3 
23V 
5k 
16 
68 

207 *2 
9 V 

155V * V 
65 

243a) -4 
■ 117 
58 -Z 
232 +2 

127 +1 
10 

62 

27 

320*4 +8 
. 215 +5 
240 

63V -V 
.'380 +5 
38 
210 

128 
415 
480 


M2 35 28 38 '13 2 
211 20 bJ 116 
QL8c 13 51 N5 
Q?y ft 

Ibk 13 83 102 
8k** 119' 

*-<► 182 
156-26 ! iTB* 

84*. 94 - 

01021 61 109 

01 - DR- 
IBS 20 81>84 
110 08 7b iMV 
Ql.Sc ft '12 0< ft 
h0s4c 27 32 115 
♦30 29 bb 65 
ft S' 3 J 3Z126 
4 33 13 5 3 ’21 4 
33: ft 8.1 ft 
ftiaO 1 3 63 153 
,45525 5-1 'll J 


7025' - OA, 

1 75 •- 9 3 ^ 

7*16 25150 28 7? * 
7029 47,47 r 

70*75 3 0, 17 27 3 

85 ft ' 32 ft 
<C0 13 75:145 
■(<0423*12 1 '41 130 
‘♦73 19 30‘ 42 114 
30-43 JO 'la; 
+10- 25 0 ft 1 T 7 1 ft 
163 +3 ' 6dR 00 30 81 50 
BIS +5 30 0 22 43110 1 

d22 18 92 '02 
05 • '2« - 
0 55 2 0 58 115 
05.0:10i34 138 
521> LO 199 I 
495 18 92 85 
50- 2 Z - ?4 • 7 3 
88c - - 26 ' 


34 
30 • 

13V 

210 -3 
75 +V 
77 
97 

£24%+% 
56 
50 
23 
75 
71 
237 


- J 




257 
12V +V 
2X8 
160 
U3 

180 +1 
J7 


Zfl5 149 JJreCara Sp 245 +5 

59 18 EaqlaMIJ.E >5p -• » ■ 

133 95 -4FH l*to - - - 125 . 

136 101 f*meri4.*50 .... -136+4 

240 193 FitdiLonHUJto — 235 +1 

104 bO ♦F.ecabiir Food! So . 82 

310 228 GUy.Gw.er50 - 230 -3 

90 55 ■KtoMire-lto 67 +3 

198 M2 GrrwZto- J™ +1 

755 50? .HAdrewd 20a 750 +5 

206 161 HiMre-lto — 187 +, 

183 143 HilMon+MBa* lto 183 +8 

»' 56 -Hooif Fan lto-- B2«l 

175 10) oHumr. S«ea 140 -+6 

608 ’ 385 lanjwfre*” IOo— 572 +4 

29 25 4Hvae* 'JottL)4|» Z7 

80 50 JacobtWiRi 77 

234 172 Kn* Sawn lto 226 +Z 

638 481 .UNfimni ' 2to- _ M3 

540 253 MaetheeriBi. — 525 -5 

13k 110 ftMaibew FoftB lto UO 

415 240 Maywfe 395 

388 110 t««fca Fare Pro Ah 380 *+3 

91 76 Meal trade Sap — 88 +4 

166 '94 Marm-nWJlto -- 132 +’ 

1J7 EC Herrtrr. US ■ 

T70 200 Hidwh IVnutol -. 240 

ffit, 69 JWrnum Grow lib- 74V 
28b 204 Nannern Food, — 274 *2 

172 LSfl NBrtuiP'l lto 158 +8. 

128 104 Park Food lto- - 228 

875 700 Premier Gre DO 50 - 700 ■ ----- - __ 

380 2 76 PjkeHkW'lto— 380 +10 ♦**?** ^ i 2 ??■? 


100 34-541 76 
01 11 
75-39 49 73 
6 7? 21 60 14 11 
h? 1 39 27 134 
3 75: 22 30 21.3 

105 24 84 5.7 

521 ft 125 ft 
dOB 25 52 1L2 
L05 19 28 11 4 
59 18 55 122 
d36« 14 7.4 14 1 
H55 31 50 <7 21 

*64 Tk 59 9 7 

164 25 64 89 

QS1S6 ■ A I 
58 15 34 .31 

34 2 3 45 138 
•2 25 ft 25 ft 
97 1 3 59 182 

17 14 30 J4 0 
1345 3S 21 185 

225 ft 49 ft 
734 29 2k 202 

13 5 2 7 26 i/b 
1*29 )4 22 lb 5 

UJ 5 2 7.2 7 17 7 
32S< J 3 ’ 5 7 71 
I 75 27 IB 284 
660 Tb* L5 263 
bO k 2 3 26 23 0 

gjflJ8». II 70 M 1 

14 1 28 26 199 
*120. 28 28 26 I 

165 30. LS 24 7 
4143 ft 21 ft 

M10O7 l«’ 36 :*2 
64 28 24 173 
5.25- L 3 85 131 

mu 8 2 10 168 

51 24 53 101 
7525 ?6'31 173 

18 20 15 171 
72S21 38 146 

IMS 3b 31 )0 153 
Jb> ft '40 ft 
066c 22 


40 09 76 13)4 
4ft 0 4 80-148* 
ttU> 2 6 1 3fa NO 
10O?2 : 48 30 
♦245 - 264' ■ 

23 

28 • dl73 I« 88. US 

185 n020c ft ' 5 J , ft 

102 37 ft 5.3 ft 

£13% «013*+ ft : 22 ft 
£10 ’ Q17V4.7‘76'2.0 

08%+k ffttSl 40; 53 

2S6 +4 * UO 7 2? 60 -12.1 

175 4J 3h' 37 45 

Fa E*»l 4 Gw yee !»**+ PnKJage. £«««„ ,. .. . 
IZ7 78 Eninee Hmre- _ 120 J 25; 30 30 lbl 

£35k 128 'EMrtUABKM... «30V *028% ft .35 ft 

1581 • 1MV Eure Fnnr. . ._ 151 +4'.’ 4)23:41 U.. 

162 " 101 to.5% Red P>e* - M8 +1 

93 D06 TV.CmPrrt 107 +2 

Ul Ereren. . . - 235,1-3 

120 


109 

-2*fl 

142 

1X9 

365 

42 

36 

145 

103 

166 

106 

393 

46 

147 

% 

9? 

45 

112 

168 

90 

315 

280 

122 

121 


104 EwmeGre 
90 t>44PMIelT ._ . U9m 

276 Enel . .. _ 345 -5 

26 Falcon W. . .._ 29 

2b Feeder At*c. lto— . 32 

110 Frwt’J Hi . — U9 

27 i-ferflateow 2to — 32 

130 'Fenure** '*m . — . 166 

35 Fend-A-Chrer 35 

2b 5 Fraw 390 +5 

32 Fiiiwiiflp . - 38 

105 FuiTe. £TrerfaZS05 107 

.bb FlrteUaLftW — 78 

58 vFloqa-. IR10 10_ . 92 

20 Fabrt im* lto _ 32®-+! 


,-*0 286 88 
39 ft 34 ft 
Olftk JX 1 9 171 
14 45 Li ISO 
525 Tl 36 185 
564 30 45 96 
36 63 1.3 46 
nk 24 4! 13 J 
rL8 71 08 2A2 


300 

198 

430 

9 


57 Whlwdrth Lto... 
220 WlkUeutr Fnq (Op 
BO warepir* 5to - - 

3 IOd 

15 -TZnalDffumiaSff 


100 
2 » 
UM 
5 . 
20 


75 23 51 >*881 
as 4-2 3 3 10 J 
i20 32 tl 20-3 
2 7 1.1 68 19 fa 
151 22 ~ 

b? 29 38 130 
IB 95 22 50 


218 6PV5to 
148 «dwf.iGiad 
330 A-fafaUcy 
S.A-joireri to 


41% ifa Aurora lOp 


ENGINEERING 

z n +12 1125 09 58 *8< 

t«U 7 75 ft 58 ft 
jjq 200 lb 4b 102 

« f075 S3 26 B9 


169 123 RHU_ 160 

445 >52 iRteWHfaf 111 Wo — 398 +1 

£31% ETI Sotreuyllfaftiu.. £ZJV 

39« 286 SanrftteyUJ - - . 348 

14J 103 ■Salrfwi (Ckr^wn 1 1« +1 

165 130 4SnmCatermq5a-_ 145 

[57 50 ftSWer.FooBJto. iw -1 

U5 19 Somoorrei -* 

35 23 SwureJM-pUitf. 27 

105 80 -frSMterlwaiET) IW -Z 

518 41? T*e £ Lyle £1 — . • 498 +5 

58 36 lsiwoe.Rei.2Ui O 

282 161 VTeycp to — ■ ■ - ■ » +2 

£225 CITS to9p:Ciw2D0i-fl7 £223 +1 

207 Nl -UHiOie— - • ?* +4 

■?17 16) Umted Braane. 188 +3 

67 48 to Wjn jm> . 64 

117 90 WawwPWs . 10o_ . 11* 


14 3* 30’ 39 Ul 
rlLO 2 4 40 1L9 
SL70 50 
45 30 18 231 
287' 12 29 22.2 
ba) 7' 19 ■ 36 19J 
M22 26 ’21 *20 0* 
« 

W33 L9 4b 164 
19 0 20 54 109 
50 

485 29 T 5 198 
09S Ml 
82' LB 57 137 
175 18 58 11 7 

tk 0 7.4 62 B8 


£47*. E38%)W'*d»w'K»i 1 DFi20. «S%+lVB40to ft 3 5 ft 
140 7a ->ww-w*’ Fa* to « -z J’ S' 

115 65 ftWddto. 74 -2 uZ-27 44 93 

HOTELS AND CATERERS 

88 67 *4beideenSfliH'«to « -3 "^£20 9/ |5-2 

128 90 {<&ertaiUK lto . 12Z +1 92.5 lb 2.9 136 

52 48 Mew Pari Hotel* 50 ■ • 

■Wj IWi^SSmw'Sa.'lOP **9^2.7 37 114 

365 277 Grand M« 5to 35# +5 19.2 2.7 3.7 11 4 

7b 49 torn Lereroto—. « 

65 43 :loM Ersrfpmf'Zto 6* 

283 225. .Seneefiyfliiijkrtlto » . 

H2 LHFrofaelOp.. 300 +5 

342 LonPjrkHMrtt *10* 

971. ♦faiaBuwd'* Hay Sto >70 

7SVU1 Chartooe lto 89 
19 v Mario*. Cap* -4 to u 

93 ftHnnui H«r*s 5to « 

95 PrmcfOlWjIre lf» 

49 OoeereMOJlto,, » 

112V 101 to 7peCt PI £1 1WV 

26*. 19 RynHowreto » 

420 350 5joo* ’A - lto 380 


042-4Q 08 339 
QTZV*»lk 6.9 99 
*14117 08 125 
1100 16 48 183 
Tft7 38 Ll 2b 49 3 
ML 5 35 08 380 
fl 2 35 1.9 16 5 
10&L8 17 4L3 
,2 442 3 7 71 
I 5 33 21 157 
11 33-23 34 NJ 
r*12S 89 
0I8J7-O 2 7 29 15 3 
*25 74 09 183 


bl 

Ibb 

125 

93 

470 

120 

83 

157 

235 

240 

268 


235 

92 

110 

133 

110 

458 

128 

2S0 

130 

35 


115 

365 

115 

134 

20 

L» 

91 

172 

110 

275 

42 

82 

222 

130 

B« 

140 

352 

128 

34 

212 

150 


163 -2 
49 
127 
152 

84<fl+l 

363 

17 

82m 

28 

57 

166 +k 
120 -2 
76 

<55 -5 
110 

74 *3 

157 


57 Fount 30p — UZ +1 

134 F (KBerqiVH arwy' 157 +2 

4) French I to* * lOp 64 

lb? Frwdlanfa Doqqan 315 

200 GRlHWu’i - 275 

67 Gr-jewer. . . - 100 

b4 Giean-. Grp TOu- U4 

£13k ilOVGIareWu ■ £13k+% 

51 30 GTremeMtt’ 51 +1 

153 3< G'*n0L»H19i — l* 7- 

201 148 'GranJW — 2BO +4 

IfaV 8 Gremtefl Cp to Vi 

2M 155 Hatea lto 220 

■23T*’ 177 -Homan Travi. . .. 209 +1 

088 ' £1)6 Da BpcC, LA 0489 U57 +2 

H3 92 it jnjrMaei, 20a 5U 

190 128 HarrniPIiiZto — 

64 47 Hjftamto 

140 93 ift**aran»61Zto-. 

158 120 vHawWck Emm lto 

IU 68 Hawley G* am* 50(11 
395 263 fttu-ui *RMm to 

<Jlk 14 Haariaka . . — 

90 TO HayiNarnurllto. 

31 21 >+He.ilUi Caro Seem. 

40 Hnura lto. - .- 
120 HeowgrtbCeianw - 
50 ’Heu.tir 
5b HewniU.i . 

270 -ire 9* Ppm tore lto 
75 ♦»*<«+■ wmc Ufa 

62 Halli . Ti.ro _ . 

85 Hunter lOv - 

165 Hurnuij Amac — 234 +9 
165 ftHMJnft Tect to >40 
19b VflefcB Uflaift HfaSl 
38 V 2bVWyflunto 
T3»e 10 rftlCC Ori lto 
60 29 ImerCd/Tto ■ - 

450 ?30 imereerope Iecb20p 1 

128 Iwcron .. . 

15 -USD Caaft Gra to 
200 Jed^am Bourne . 

42 rojudme S( HAST _ 

97 4-)»mre6)iroe«n 
416 Jaencan Cleaners-. 

63 Jotrmon Mottber £L 
161 Jcfansioa Gra lOp . 

114 JtwnfjniT ) lOp 

26 iKoiamuoo lto - -- 

29lj O hawnGffMl — ... 

10 33 4Kmii fr Scot Hiogi 

97V 72 Keep Trust 
230 175 lUMylnfi) .. .. 

80 ■Heonefly Sowle . - 
250 KertawiA l5o - 

80 Klm-E ZrHMjs 

93 ‘LCPHWft. - - 

13 LOHGrowlto 
99 LRC**lto ■ • 

60 ’Hmrtaw DuiMP 
87 Lftnont HWp lto. 

SO Lamer . 

179 LfpGraspZp 

29 Ueur* tuff, lto 
62 LdesMUOo 
175 Low* 6 Mnffd 

81 to DM 

61 Ldil&MIv Cm 
87 uwguaiDtiL 
157 Law & Bor Jr 5to 
85 IICOGreea 
22 My Dan lto 

146 M’cnhyPti Sto . 

87 V ILiLlarlM' Gp 


231 -2 
29 +V 
10 
47 

353 +5 
222 
83 
310 

114 V -3 
loom 
<68 

124 -1 
245 
130 
39 
2SV 

37 

89 -2 
205 -Z 
100 
255 
112 
122 

18 

146 +4 
85 -1 

148 

90 -2 
255 +1 

38 

64rn -3 
212 +1 
128 


5% - 48 

6W - 90 
♦3 25 1.4 20 <1? )• 

! 1281- 3J ' 3« WO 
*5 If Lb 1 60 H9 
b 75 26 ' 2.8 20? 
+2019: : (65’ 
05 L5' 12 «15 
B50-14 60 117. 

. 3? 32 M J 29 

715 20 ; 62 114 

• *45 3 2 ' 1 7 |T1.J 
9010. 8*1 2-b' 56 88 

045c ft 8 6 ft 

• *30 41' 55 6« 
: 04DJ>» 40' 16 ;I0b 

nan - • LB’ - 
« 40Zlfa'5J 15 4 
B25 L3 | 7i 14 I 
2 88 0 9 6 4 '24 7 
*♦7 25 3 6' * 11/ 
70- 29 3b U 9 
132 35| 19 Ibb 

30 26,38 14 4 

20 0i)30-2J 18 0 

• (55 L215J -n* 
16 4 2) 46 132 

1 *055' 34192 4 3 
hL4T- 46*09 334 
112 30' 19 'lb 4 
08% - ; B1 - 
45 22 58 110 
7 75 13 68-14 4 
11 16 29’ J«‘I4» 
4 O' ft i*5 ft 
2 3-25-22 ZbJ 

11-86.48; 32 '76 
47 0 ft '28 ft 
0)8 33 32:121 
J.75 1 2 l 165:104 
- 1 — JS 7 
28: 2J'70.82 
tfa.751 1 6* 58 '14 7 
3.58 LO '43 '31 5 
2* Jl -45-10.1 
417 ft LJ' ft 
325 ft >42 ft 

8 — - 

i2i - . 23 ■ B 7 

17.0 3.9 '4 J’bS 
•15’ 3 5*. 09 J? 9 


IvQblc 3 ) 25 112 J 
L5‘ 2J * 74 83 
OQT-425 1 0 J 9* 

ft -- - 

54' ft 1 22' ft 
♦125 3.7108:480 
115 30' 16 1?8 
60.2 7 20 '165 
ilOc 2 7 1 * IJ95 
3 k 2’> i 5 0 N ! 

■ 186 L6.58 13i 

ft 

1? 0 36 ' 4 1 ' 8 2 
6 3! L5 ■ 69 '130 
28 ft llOOi ft 
. nS 4 1 6 ■ 4 6 -17 9 
' *167' 4.0 '65 '»6 
*4 38 35’70.56 

■ 80 20 j 5.6 12? 

— ' - 1 _ :i75 

I fal50l 07 > 84 180 
50 08 ' 64 K3Z.1* 
42 1 L3i49'ZlO 
2038 - ! 2-8 111 4 
39*24 ^38*154 
gSJji 20 ■ 59 !ll-9 
13.L- 40 ■ 30 [10 7 
itf ft I 4fl' ft 

4.tfSJ'Z3 193 
. I — > — '36 7 
20121 i 4 S I:l75‘ 
9 5' 1 7 1 63. 1 L3 0 
~ 158 


-66 .1.' tS Um LB >1L2' 66 
30' 31 31 MS 
352* 1660 43 32 /« 

128m ij ft 3 I J3 L35 

Jl lO.Tki LJ'35-G’’J 

21D 82 29 SS-130 

127 HiZ 16 31 24 ’178 




V* 


Fina --fe^ day 0ct0ber 24 1985 


»» 
High Lw 


Stock 


45 

77 

Jfl 

WO 

1(« 

107 

a? 

77 

Hfc 

£99 


34 

a 

vx 

70 

M 

it 

•A 

76 


+ H 

Price - 


Bx»Hjti iPfatVtftQp 
u.mnpiij Grans ■ . 

■WAmum hiwmOs 
M at. Shot tin LJ 
B*le, . . 

Ufali+t (hit. IQj, 
itu’juiit .. ft- 
MjrduH'v Uiftvrevtl” 
Dp .'irorCnfrdPltl. 


On 

Net 


VW 

cv 6f's PE 


« 

74 

« 

4*5 

88 

85 

72 

58 


♦»7 73 i 4 4} 
2ft 3.0 50 4.0 


*5 


.A 

Ml 

J70 

17 

1CU 

-«l; 


tfll '•Mjilh-vMr, 7 [ff 


K -l 


lit 41 
BL 6Q 
K8 U4 
43 • 28 


lb 


IS 'fMiKiSmit lu 

J75 lMrtal3u.il 

110 -Metal Clovmf, . 

' J «vius t #«p CS ;i 1l _ 

1 63 Mina Mam 

55*jWiii(irtiCoif' 

'«£ ;WorjanCnjcHlfr. 

33 71 •(Vcn. iWir A JGo. 

MonHftmnOo... 

•Arvoe faro IDs . 

6NMW CrenpBwrv .. 

Navft I BO* . _ 

Neil a Sumerr 10s.. 
ISI.+Nret-ivinltia-, ]0p 

Si Wo'im . . 

14ft Nurerdv _ 

, 45 jm SmN5p 
114 f ttBrncaotfCVs. ... I; 

250 ■ 150 Wkpl Elect 215 

100 75 -OMjerr Shr . 95 

*■ . 7' -vOwomeincvSOO] . 40 

445 3i:i>4ntlufc Cl . 450 

* * gwwioselJiie ..I 8 

9S? P*4lid4pc O* 87.93 .£187 
JJ5 ^PCTGitlMh... . . 105 
£W 850 PtM - B‘ Sk 25 B75 

JS 1!* W»W-- r“ S 

l i2 *55 ijfieivSiBrtBySOOl,, U2 
** 50 vPaciftcSsIn lOn.Ji 60 

.165 -Parker hnolTA'.. J 2S5 


40 

44 

4ft 

14b 

faT- 


15 
510 

110 .1 

71* 

68 *1, 
205 +1 
27 +’ 
126 

fcO -l 
26thS 
30 
18 
2*>df 
45 +2 
190 -1 
49nt 
105 


M-1S 1.7 24 4. 
2? faj 10 * 

"1.5 51 25 108 
<2 4 44 a 8 5 j 
•2 0 14 50 >18 Z' 
7’.'“ 13 J 

0>V. ’J iflo 


172531 48 77 
6 7 20 &0 7.4 


68 

255 


-2 


*13 


578 

45 

203 

743 


+7 


+2 
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in. TSawiswra 440 > 

*M rial BiiBeWi IOp- 138 -Z 
Nenlni.S0ec.D1v.- 63S«><. 

Oclopm Pifa. IOd 465 <T 

Ponvn ili & Sand. — 132 -1 

226 Trinity Ira ftlo50o._. **0 ■ 

7M uuLNri^Npm — . 288 -t-3 


130 

440 

90 

505 

420 

130 


1148-30 28 207 
19.5 L8 40 lft.9 
215 12 52 23.1 
1130 33 22 197 
150 33 32 133 
1385 ID 38 385 
30 23 28 226 
W4128 ZA 47 194 
KUO* 14 52 186 
*70 12 1 51 
lOTr 10 43 223 
153c- 2.9 3 6 13.1 
164.0* 18 41 192 
1039 « 24 « 
r54.42 17 IBO 
4D £8 41 11.7 
172 24 73 80 
8160-13 7.9 -121 


65 

280 

108 

192 

210 

so 

176 

412 

205 

InN 

159 
500 
B30 
288 

160 
180 

77 

51 

195 

190 

113 

218 

140 

520 

187 

128 

495 

170 

90 

258 

47 

443 

175 

165 

268 


PAPER, PRINTING, ADVERTISING 

SI 6ATA StkOft 5p~; 55 


C-Aatoon P«* bfl _. 200 *. 
AiOtora h*. IDp . - . 56 -. 

♦Aspen Conraft.5p.-i 168 *. 

Avmk. Paper • 293 

AoH A W*ora . 42 

tame — J 127 «d- 

Bust HJMiob 12>jO-' 323 - 

159 -bpcc ) an 

134 BnanmpGrp 138 

105 DB.Brunc.Vto. — 133 

404 Bw< 500 

4ftl Carlton Craowios— 810 
21S Cnapnan imft 50p—.- 215 

93 ClajiRtctuirSI . 144 , 

OfaVOendafan Cratp. — • 180 - 

69 CwradHIdOi— 76 

OjiSW Pttoi IOo — 51 

Kraun Lottie lp __ 92 

Cropper Umw) — 190 
♦Cram tail fad Up- IB 

DRG . 218 

87 Drljn Pack 20p ? 92 

385 Enuljpb& 385 


42 

92 

113 

70 

151 


150 -WKflGrarabp 173 

79 Ferry PKfclOp Ufc . . 

350 F raft fa Co. IOd— 475 . 

40 Gem Gran IOp 73 -. . 

78 KtWdraidPnniZOp-. 82 . 

US Good ReMraift IOp _■ 145 -3 

3ft Wftwen Bower. 5p.. 41 . . 

310 ftoWlbrvianlOp - 365 

326 WometRo6ml20p. 170 -1 

116 Do. Non-Vot "A 1 — 160 -1 

185 ♦Hm*rtmi*Gro — , 228 

128V £191, JWT Gp Inc 1010 — £X9*i+it 

395 255 •FKLPGmipSp 295 . . 

Ufa 131 LCAHkwa* 147**.. . 

340 215 Lorar R-SC-E IOp-— 323 41 

■197 140 McCoramdi* 152 .. . 

72 46 -4thJwiii.iDra2<2p. 68 +1 

109 138 fMoorpateGmoSp. 147 .. 

95 65 MoraOTerr IDp 83+3 

107 B5 4U<JKAihrrtnmg5B_ 85 . 

130 102 Nation Own IQ) U3 -t 

£401, £27 T |04ihy GnwSl — — E27V 
45 29 Olirra Paper 20t» — . 32 . . 

170 •HMn'or&.L'IKeSp. 200 . . 

63 fa-qC w w o neni— 63 .. 
200 4Petrra>MKkaeii — 218 . 

21 WramoWftHaneSp- ZJ . . 

bO 5 SaaKfailOp. — 70S +5 

103 Do. bJocOftPraStl -112+2 
£391* £28% Smu Paper ... - E2»Vr-le 

•• 5nwftlDatiP5J20p. 146 . 

Sraurin (Jrflui I — 86 

frSwLuTprxnw..- 96 +1 
-S-TberpatGroapSp- 60 .. 
frTrJtfp fannMK IOp . 115 +1 
Ihher WaBcw IDp - — 215 . . 
♦VamPollftiintSp.- 460 .. 

Wacr Group 20p 45 

waddmgtoaUJ 575 

watmnpM 275 


6)11. 25 3.9 149 
uZJ £8 16 307 
08 2 7 2D 186 
1)26 28 22-216 
15.0 28 3 5 120 
+- - - 214 

15.4 — J — 
135 32 15 287 
. ill 017 8.0 1421 
49*12 51 *24.4 
49-12 5JS235 
) 4100*1.9 2.9 216 

10 1M5 35 05 518 
8.4,25 5ft 47 
.. I6J323 60 170 

, 1*00 1’l * 53 • 

.. mm 22 6ft 101 

15. * 41 • 
1175:26 2 7 20.1 
225.5.9 L7 105 
2 +M35- lft 48 221 

I 4825 28 64 (73> 
25 17 3.9 <18Ji 
105 41 24 34 
175 32 14 31 3 
30 29 3.7 13 3 
T5J1 28 lft 315 
40 1 6 7 6 999) 
. pJO 24 52 47 
14.921 48:10 
115 26'53 160 
■3.5 41 14 25ft 
25 46 21 14 7 
25 4ft 2 2 138 
H4.7 35 2.9 121 
h0.9b - 36 - 
TtG5> +0 12 246 
Uft 41 16 212 
<06 32 lft 280 
7^.4. ?1 51 UI61 
11X35 21 25.7 
bp2D523 1A.28J 
3.4 18 5.9 13 0 
692 45 30 41 U7 
<3D 2A 38 14.0 
Q92e - 24 - 


220 

B2 

230 

SI 

725 

117 


153 

111 

103 

73 

106 

78 

85 

52 

115 

77 

215 

195 

670 

330 

54 

28 

630 

455 

■275 

225 

365 

268 

137 

117 

18*, 

11 

117 

102 

122 

78 

232 

170 

24*1 

14 

119 

70 

472 

3h0 

150 

SO 

U'« 

71 

234 

208 

445 

360 

165 

131 

£534 

[UB 

154 

123 


gZA U 1.4 305 
125 « 28 * 
26 * 1.7 * 

07-24 37 I5B 
169.93-2.7 - 2 0 20.4 
61%. --‘BO - 
Oil 12 - '27 - 
3018.29 2ft.« 
e02B2°tf 68 - b.1 56 
b2 * 28 ' 3D 175 
201 * 48 fa 
38- * 52 • 
66 28 44 U7 
- tsZD- 37 • Oft bL4 


frVrnowMnnc. Sv— 127 . . 

PROPERTY 

Abacs Itnrt 14 . 


24D la-bO -1I2. 
625 25 3^ 139 
275 41 ] l 302 
bgl 6 1 4 L8 14ft 


AEkrd Lomra IOp — lift ._ 
Apei. Prom. IOp — . 82 . 

A«fcJVoprrfr2tte — 232 . 
f Anurov* Ini ... — 14 

Eutnmu Em Sp. — U3 
Beam tC. hi IOp— 46B +2 

8d9ipmMtoS 94 -2 

,+BeraMeyfaHayHin. 8V+V 

BiHonfPeray) 232nd 

BraOtartPrap — — 435 

Brio -A Land - 163 

DB.l&cl>> 2002. £522 


014 * 14 * 
11.7 X2 21 :1U) 
l£0- L9 ■ 35 174i 
*30*21 ' lft .3)1, 


HI 92-32 -24 20ft 
nl20>35 3 7 125 
4 2 IS 6.4 65 


24 BwadSm. 24 

27 CaMIA 1 » 

21 Cw«P»o» 25 +1 

144 Cto-faCoraftW-— 318 

]09 DeBtrff Ln 149904- UB 

145 Cat*W PrnpZOo — »0 

185 Cewr*mTDa)20o — £M 
400 OwieilielB 475 

64 Du spf ESWSM uf 

S5S rAiA ^fl*. 86S +15 

142 ClartrNicMM M2«® 

155 Wart4rraP»»LSo 


1105 15 65 134 
85 29 2.7 171 
7b 31 2.2 166 
QUr.U.riZ3 - 
1515. U 48 232 


385 ‘3M Cwn»Hlte20p ..- » -*H>i 


IftS 

10b 

43 

116 

133 

235 

550 

■20 

H7 

33 

1H; 

167 

112 

359 

113 

90 

3T. 

42 

178 

133 

U£0 

21 

375 

174 

F7 


85 CororlhEuAqnSp- 16S +15' 
6? frCora TeramraZOp.. 62 
20 Control Setfalto— » 

97 CraryNrwT.lft)-... 

fll ConnyPtoihJ lOp. m -1 

175 Cbm*>PwaCio._ 1M 

305 Owmn'HBSO---™ 550 
5 Dam EuairaA IOd— 

95 *De«wa- 

211,'Dpyr* — “Ji 

71>E*nondHW9liai - , *2 

145 “5 

90 Eih.i6m.20P- - 


10 +1, 


Oft £2 ' 2.9 222 
♦51 15 3ft 241 
08*4% -1)71 - 
175 0ft n - 
6D-L7 4J 17.7 
105 L7 32 259 
tOHJ 92 10 ilbG, 
■18817 1111.1 
61 63 hi 355 
to75 £145 151 
52 10 19 JIOi 
3ft 23 30 206 
BflS.O £0 Uft 62 
ISt - 112 - 
lft 18 1.9 G6«t 
9227 7.9 2.9 6 3 
60. £3 4ft 108 
138 3.7 19 115 
fcfl-5 - : - 

#»M 24-136 


142 

10? „ 

69 £»a« o) Urah — ™- “ 

£35 EnjuNmNiPGl .►• S 70 

25 FwrO.iLUTO'So g 

ISO Ft09"«wEst508— . 17ft 

E104 Do 10V»CBr9599. CUO +J 

16 4W>n*l><l«lDP- « • 

340 Grato-Tnel. 3J» 

Gi.Ponua: Wo 


W3 20 50 119 
fto-ar'26 74 4 
T23 Lfl 2.9 24ft 
125 13 78 '113- 


65 


E-i*, Prop tm. . — 152 .... . 

to lO'jiCioLn'W- 1CT “1 MOW - 1103 - 
“ • JJ7 2.4 SJ5 W.9 

60 0.9 £3 700 
— - 151 
♦615 29 SO 9i 
288 ♦ II « 
0106% - 16.9 - 
0 509 4ft JbH 
tftlS « £4, * 
Wli SO 251 
*0121*15 4ft 343 


6iwePn»eniir25p- 65 


1985 

High 


PROPERTY— Continued 
+ or One 

Slock PnCi - Nei CVr 


no 

Gr-i PE 


59 

335,0 

325 

741 

320 

312M 


23? 186 Ginco.iiOHiLr.lOp 230 -2 

108 82 -KrPwra SiPvLft 182 

5 IS 415 Kdranwven A" 470 

40 29l,Hamuon Tiutl 371, 

146 9} Hjmcmi In HUf. lJu ]40 *3 

37 190 Kanutoofaslto 297 

536 446 HaiErmrtr 10a 936 +2 

N> 40',* HP Ij~* 

335 273 Hju^o-mLrwkn’Mo 

3W 255 Imrv Ptoiirny .. 

110U 663 IniliicPvuSaOl 

120 85 Jeionm in»tM__ 

312 2b2 QHiPwiim. 

£117 L 122>, DohmLn 200085 U«7 

57 351, Ural faweuon... 5»ij+».- 

320 255 Lrad ieo/nurt. £1 302 +1 

■348 303 fLmfl Lea« 50c . 340 

401 18B LMCAEdHU,i»jt.iai Sfa 

140 10*i, Do ftijiK C. W - - 139 

325 253 Lpa.P'Di Shp lOu ZB7 -3 

'5>, 3 LWWr Srcwti.r- 5 

1*5 120 Lon Stop Prao 140 -3 

U45 U22 Do 9m D™ "94 99 £139*1-1 

JC5 Y*r lirnonHtfcfv. 20p 315 

318 255 MEPC 311 +1 

220 15b UamS Co20p 220 

107 J7 Mcranrart 49 

62 50 UaitsrambSa 61 -1 

irO 117 Marin Esiatoc -- .. 157<d 
115 10* fMayiaar til* Prop. _ UO 

100 5b Ucloewy IOp. 98 

127 108 McKay Shi £&.-*. 120 

520 250 UronUeiph 520 

410 288 Mount* ie» Em. 5 p - 370 

77 MraUowIA. faj.l ._ 94 

73 New CareraM* 5o — 75 

lb FHiOgMhek. 28 

2fa: 2 PartaWrHUto. IOp- 34 


175 J? 
UfaO 18 
85 15 
07 

3 0 2.9 
98 23 
9fa 14 
OU 18 b 
90 25 
51 15 


16335 
615 2 « 
QBV. 62 
12 « 
815 14 
9040% 6 
Ib25 56 
6*1% 

1 46 2ft 


11 241 
8* 84 
2b 1 33) 
27 

29 17 3 
54 94 
Zb 345 
0? 338 
38 118 

23 39 2 

86 

19 19 2 

24 IbS 

Ffaj 

32 ft 
3 7 77 0 
45 ft 
ZJ )4 8 
212 - 
21 -5 171 


95 

85 

25 

37 


445 16 
OP. 10 7 
fa 05 10 
1)00 14 
43L5 30 
1715 
10.58 27 
30 ft 
• £7 « 
0764%, ft 
U5£l 
bft 3.9 
4 ft 107 
505 1? 
BLOT 11 


51 169 

16 7 

27 *82 
dfa 229 
ZJ 2L2 
77 

13 *316> 

27 ft 
3ft ft 
bft ft 
3L9 174 
18 19b 

17 77 
81 137 
11 580 


280 231 Peachey. - 


27? 


IO ft 
80 £5 
<80 20 


bOQ ZfC Prd Hbto 480 

21 31 Ptoeuii f+w Al F>«_ 57 

no*. 570 PmAtUanaeCI UD 

13? 107 Piop.Hirai &lm_„ 123 

240 217 Prao.PartwwWu.— 240 

20? 17b Prat fa RrvmMu-*.. 196 

118 98 Prop Sec uwSOp - 118 

11*2 bl,9ProprrtyTtt IOp - 7 

10 7 Raman Prop la 10 

320 74 Pnpkan- 335 

37', 20 Repertory LOn 37 

ZOO lU Foton Gra« IrO IOp UO 

E15‘, 660 RowluooUJ US', 

2bh 2J0 Ru* fa TorankiM 260 +2 

185- 741 Smurf Prap- 183-1 15ft- L2 

338 UZVSaraM+frUidtdralV. S38 +>; JJSLOO. 11 
92 7B Sun Hrtrap. 20s — 86 40 ft 

15 • 23 Sfaeafaw* Ptop. — 36-1 - - 

20 Ul-j-SbnaraiSen. IOp. 19'a-l 

165 125 S tough Em 161 

UU CHA DoJOpcCy -07-40.. £353 
£156 £121 Do 8K Cra 41-44 . £154 
£1141, UOO Do. L2%prU* 2009 - £U4i, 

UDBV- £941, Do UWtDeo 2019. £100 


B- - 
2ft 16 
Ufa? 37 
41 1.4 

hzoafto 
♦ — 
009006 
315-46 
♦10 04 
tontnift 
31b 84- 
765- £1 


4J ft 

41 136 
£4 J54I 
4* 


29303 
23 23* 
30 -32.9 
2ft 295 


13 - 
L5 -212 
3.9 t4!ei 
t ftJ 
01 48ft 
« 2 <1371 
41 261 
19 480 
68 ft 


57 35 Soutlmn SUriun 5o. 55 -*, 

315 175 SueyhawK - 305 -5 

lftZ 146 StandaniSrcs 192 

17 13 Stewan Nbm Grp 16 

570 412 Stock Cowaon — 970 

80 54 Stock ley 73 

2S5 '115 +TOCO Euak-s IOo— 229 


0 5 21 
48 1.7 
01 D% < 
08% IBO 
012*,% - 
QUVS - 
Dft5 26 
n&a £ft 
13 bft 20 


7ft 29 


36 135 
41 .17 8 
124 - 
151 - 
108 - 

10.4 - 

1.4 351 
39 148 
34 '208 

- > ft 

1.9.26ft 


0 63 LO 


260 135 4to. 71 ]<kCb>.Z01* . 235 +3 07*,% - 


48 38 TtwnCewre 47 

41 30 ftToMorme Sera ZOp . 33 

240 186 Trafh+d Park 237 +4 

210 170 ftTiencherMiod IOp- 208 

51 33 Trail bl Prop. 5ft 48 

5*>0 480 UiA Real Prao 590 +20 

105 65 Wafter (Allied) IOp- 104 

675 525 Warm E-uatr 679 

510 410 WanriprO hw. ZOp 485 

111 110 Warn Dual Urn. 128 

118 88 Wetm rtidps 90 

£49 £34 We**WtowDFllO_ £42 
lb4 142 WenfaCoMtiy lftOnt 


16089 lft 
♦LO 3.7 
lift ft 
ppafa. 41 
04 U 
128 £0 
0.75 0.8 
tua 12 

14.51ft 
N2J1 4 6 
g£67 11 
<o«jy;i8 

88 ft 


140 105 ftWtngale Prop lm.._ 130 -ID ftTL7 L6 


67 36 frYork Man 37+1 ftfiO- 06 


04 - 
3.2 - 
ZJ 348 
4J 72 
6.9- ft 
32 ■ 93 
12 - 
2.9 251 
10 - 
32 39 0 
4J 22.7 
26 441 
4i:z4j 
5ft <171 
7ft. ft 
L9i40J 
t U52I 


SHIPPING 

338 224 Snt fa Comm. IOp _ 338 +8 

121 89 Fitter Lit-— 107 

£14%< 938 Gaiaak-Lansn SI — . 988 

650 530 Grain Snip 11 630 

bO*j 52 JaotoUU20p — 5H,+i, 

4 lVLiy.O’SrasFrtra — It 

2*4 9l^.yirSlut»n9- 12*, 

16 9 Do PM Old to. 12*2 

*40 30f^*eraey Dfc. Doits 33 

36 Milord DactaU 71 

125 Ocean Traraport—. 193 

304 PfaODeM£l 433 

10? Da hlpc Cm Rd PL 132 

74 RumwiUN.1 94 

£22*tSei CoraateraSOOl.. £23 -h 
290 TmtolSaiu£l_ 350 


40 3^ L7 20J 
132 3ft 41 >170) 
.. _ - I - 
12ft 3A 28 113.7 
13108 BO 1222 


-1 

+5 


ISbft 27 4J 101 
114 0 20 Aft Uft 
09%.- 68 ‘ — 
50 0.4 7ft 1 - 
Q4& 128' lft! 5.9 
9.0 - *3.?:- 


235 


8629- ft 
18.753.7 


SHOES AND LEATHER 

197 Fll Group Z30 

233 175 Got* Booth 188 

45 • 32 Headbm, Sma 5p 38 

187V 135 Lntort Hlh.20p — 163 
98 •' 60 NewtoUfaBrattm- 68 
74 48», P<tIArdGiiJ _ 72*. 

153 118 Stonga Fitter 128«d. 

20b 1 142 Siyto 177 


40 ft 
6ft; 5ft 


6479*30 
308 01 
M133 34 
7ft ft 
451ft 


42*112 
6ft ' - 
6ft: 52 
8A* ft 
16*213 


74 I 35 
£111 650 
495 '210 
130 65 

110 45 

130 35 

in 65 
675 1250 
283 >165 
332 • 143 
£21 >£18 
290 120 
230 >110 


SOUTH 

Abram ROJO 

Anglo Am. loo R1 . . 
Bartow Rand RlOc .. 
GoMFkh P.2 >jc__ 
KnttTiadrtgSOc - 
UcttrtlROftQ. ~ 
Hrw Kira Pnn R025 . 
OK Balaam 50c. — 

ftSASOLRl 

SA Drain 2ft 

Tran Ow. Rl 

Tongul-HtoraRl _ 
UnucZOch — .... 



65 

50 

35 

70 

250 

166 

143 

£18 

120 

110 


OUd ft 
Q18ft20 
070c 28 
Q24c 2ft 
Q5c - ■ 


89 ft 

7ft ,72 
8.7 > 41 
9ft 1 52 
301 - 


+1 


015ci 24 
060o ft 




Q36c I. 

10180c 2ft 

5058c 20 
038c L4 


5ft ZJ 
bl ft 

61. ft 
6ft 90 
26.1ft! 
i -24 
91 -7ft 


TEXTILES 


520 -279 AikcdTrmle 400 

155 104 AdunBroa 128 

112 I 70 BealnCJ )20o 96 -1 

95 I 84 BectannA IOp 

152 107 Bm. Mahw 

86 I 69 Bufanerfa Luito 20o - 

172 114 BunwteilOp 

75*, 35 Caroehl* 5ft 

171 .113 Gobi Patois 

73*/ 57i,«ara* 

161 122 CavuukB 

L96'h £89i, Da 7pcO(ft82«7 - £9SV 

■83 ) 75 CrawtterUJ 75* 

ZOb'J 152 Daman luti 190 +2 

210 <116 DtuniDan)) 200 +2 

238 <132 Don Bns Bum 215 

87 60 EarifLOf Witicylft— 75 

16 8 frnaei* (Jam) IOd - 12ft 

4toi, Faroe Ltehn) 71 

80 ftattrOBWMiZOp- 103 

19VGIW1 ABbry 19', 

38 HiUimj PHneaw — 38 

93 I 45i^U'9«ronhM.2ft,— 92 

160 1 85 ingeara IH lift 115 

7? I 4b JmunrlHkto.' ... 63* -1 
64 I 48 iL'irath fa F’rcfLr 2fip- 511,-1, 

184 >120 LffAGip 163 

74 I 4b LiTOr — — — 69 -2 

48 1 20 LwralRoorti HJ — 48 

84 • 65 lyiHiS.)20p 78 

% 1 b8 llachay Hegh Bl . 

8 Morton Bm IOp. — . 8 -I 

315 +3 
31 -1 


112ft 35 45,15ft 
535 09 6.0 295 
4ft ft 60 I ft 
573 ft 92! ft 
6ft 27 7.7 1 6.9 
5ft —-98, - 
bft ZJ 62 9.9 
9- - - 105 
155 32 55 63 
40 1J 9.9 7ft 
50 3b 42 63 

Q7% 46ft ell* - 
NL5 31 2.9 te4) 
6547 2 4 41 R1 
bft 42 ■ 4 J 1 60 
60 ft 4ft. ft 
132 lft 2ft 45*8) 


82 

105 

31 

-68 


3ft 29 59 (bfa) 
50 29 69 71 


29*, 

315 1196 Nnu Uadg. 
39 > 30 Palau Group, 


155 <125 -5-PantJntrBa 140 

107 ; 88 Paraland-A- 96 

35*^ 26 Rrathutto 351, 

37 : 2b ftcturmlto 26 -1 

174 148 SEETZOp 168 

68 35 SrkmlmlOp ... M',+3 

45 ; 27 Shaw Carnets. IOp — 73 -1 

140 -100 ' Sirdar— 129M+5 

5? 31 SroiKhawlR.1 lOn- 52 

14 * B Siodiard'A-lOs 12 

138 1 115 DdJOkDbiM — 125 

71 ! 37>, Strati Rder Dr"d 69 

16 < 7VSumuer(F 1 M*j 

60 I 50 SusbwmWohey — “ 

100 ‘ 64 TnfrdJny IOp — 

150 112 Tnbabonv 

84 55 Tootai 

191 137 Tciray V50 

IBO 132 Yoeuyde lto 

5>,YwgM 


MX91 69 
!S • 
2B2 2Jb 
(03038-18 
105.0 26 
025109 

B- - 

55 ft 

«6 11 
tfft lft 
♦655 2ft 
120 - 
133 29 
4ft 41 
L«5 24 
U.45 18 
49 50 
2ft 30 
25 01 
412 30 
25 26 


- : * 
L4 .107 
31 ft 
64 82 
86 94 
44 Uft 
05 198 


105 ft 
Slllbfa 
t Wftl 
30 17.7 
92 - 
34 146 
7.1 37 
58 B.9 
0.0 91 
44*66 
47 >10.1 
132: - 
46.104 
69 71 


010% - 114 — 
225-21 47 U15» 


9V 


92 

147 

75*, +V 
Ml 

180 +5 

6>i 


0232% 37 - 82 1 63 
5 0 1.4-78.125 
50 18:4.9 04 r! 
H40 23 7 3 06 
Q1I*,% ZJ 12 309 
6ft 40 4ft 7A 


TOBACCOS 

386 - 25b BATIrtfc. 266 +7 1103 36 Sfa 55 

£115 'UOIV to 12*jcln ZOOMS £U4i,-*a 0UV% - 012 - 

218 162 tnpenaL. 208 855 2ft 59 109 

200 1U Rochmaw 12VP 124 +3 64 30 7.4 5 ft 

TRUSTS, FINANCE, LAND 

1485 + or Ikr YTi 

High La* Start Price - Net Cw Grt 


250 

15* 

152 

302 

117 

120 

210 

145 

4b 

UO 

32? 

50 


Investment 

101 87 Jubalmr 

697 ’ 583 AtoweTqai 

65 57 AJWimOkc 

5U ' 445 Do Capnal 

245 183 tlaluntBMTiiB. 

70*,; 61 Andmse toe. Inc. 

•“ '220 Da Cap 

US Bmmt+tTini 

114 AtortcaaTsL -fi- — 

245 Angle Am. See, 

104 AithmrtbL Ik 

92 Do.Cap.50p 

128 VAegalrulASlI 

123 Ashdown bw 

38 Asset 5pec*tilQo — - 

09 AUanlitiliMti. 

222 BatO+GtHorn Japan _ 

421 , BaUfae Gtftarti Sh Nto . 

70 Svibr Giifora Tom. ~ 

82 flarVm' to,..—— 

150 Bern Trust 

104 Border fa SUn lft. 

190 Bntrth AtWS 

36>} Bm. Etua&en. to. 

315 Bnt imta 

M Brant im. 

207 Cawopainm-to- . 

U Carafitanand Gen. _ 

145 OaCapliff . . 
£26*, £17 Camera tort B)p 
232 192 tX*lMra_U 

4S9 Do. Cap 


102 

194 

176 

215 

31 

372 

7b 

315 

108 

243 


72 CanerTruu 

280 CMOHmKUU. 

33 'Cm i Com toe. 

536 Do.Csp.fU.‘. 


UO deft Ftowjnipe. 

104 CnyoiQtton 

87 Cb»_Vrahre7a]DB_ 
19 Du. lOQWat UHL 

18 Oa 120 sanatc 

520 Cmormifa Iri.— . 
120 Cra*e«*JawnS&> — 

250 CyMtt Fdwov.£l 

66*1 58 Dinar 1 he! 

L.V 9*, Da iOsJ 2j 

112 % Oerty Th. lor- 

113 95 Do CaaiOu 

3U .263 Q^mCoik. _ 
148 111 DtayUrtFarEaa — . 

55 32 oa uiaisai*. B2-91 


Trusts 

92 .... 

622 .... 
65 . - 
507 
1B5 
65 
250 
123 

120 -1 
268 *2 
137 +1 
UO 

142 .. 

129 4-1 

44 

105 . . 
236(0-1 
«*,♦*, 
71 
91 
161 

165 -1 
2U -1 
38 >, 

359 +2 
76 +1 
315 +13 

102 

196 +4 
09 
212 
656 
81 
280 
38*, 

596 *3 
UO 
236 
97 

19 -1 
19 

615 -1-2 

Ufa 

348 

62V *V 

U% 

109 

W» +3 
312 *4 
111 
42 


18.14 28 
1172ft. 1 0 40 
Bfa lft 1B.9 
0.43 lft OJ 
2.9 10 22 
tS82 10 -19.4 


1?9 14 34 


57 10 10 
rtft lft lift 


012% 1 i «J 
N2.97 0 9 33 
096 11 31 
05514 0.7 
Ob 12 0.4 


0B5 13 1.7 
F2.45 lft 3ft 
ulft 14 09 
It* ft 32 
H7ft- 10 <7 
q09 L2 42 
142 12 57 
t?2 lft 41 
4 0 1.1 1-8 
?ij.e5 12 14 


tlOO 18 Oft 
050* • 0 23b 


F226 IQ AO 


1 362 10 134 


725 lft 44 
ass Oft u 


200 1 0 4b 
08 U 08 


49 LO 11 2 
17.12 10 43 


89 09 41 
U 0.9 1.2 


INVESTMENT TRUSTS— Cont. 

1985 * or On 

H<g6 Low Start Price 


YTd 

- Kit Cm Gfs 


4?? 3*4 DrjywtJawo 
4*0 363 Drayton Pnwt 
bb 59 OiuhN lit 50o. 
1116 £10 Do Capital £1 . 

18? IbO Duwtoc fa Ipwto" 

1171, 89 EfawliurgliAni T-J 
St 35 EdutourgeFitTsI 
Ufa 103 EOitauqh Inr 
34 23 EdurturahlnftrN 

131 113 Emu ln». Til _ 

292 25* EiecLfaGn - -. . 
•12 350 EvgybkbSeraQ 
£30 04 ErafaDrtCklMiPtCu 

127 114 E*g fa Inipi To.. 

48 33 Do W.m.vn. 

108), 4? Eng. fa HY Trtra 

78 65 Ewj.faSut tor 

270 238 Eouty Canton £1 

*6 373 Do DM. SOp- 

IV. 130 £ivopran Avwn DFI1 

97 76 F&CAHIancr Ira 

145 115 FfaCEinouvU 

164 120 Ffa CPaciliclB. 7 - 

227 182 Fjrrvtl Iny. 7s 

390 130 Fatluoi&Gra. 

12 1 , 10 First OwrlCUr Avurii _ 
?7*» 242 F«t Scot Ant.. 

6b 39 FWgriing Japan lc_- 
18*, B*, Dp. Warrarts . _ — 

590 415 Fleming Amenta* . - 

153 110 Do 7pc CvUnLu 1999. 

279 2J5 SgmqOrttnwSOo - 

771 230 Flemng unerarM — 
109 75 FkmmgFarEasimi— 

113 100 Flexing Fleogrfera — 

560 404 -F taxing Japan* 

1191, 101 iflewra Metcarrl.le — 

114 99 ■FtaiingDraneavT-a^ 

163 120 FtanngTech. in 

334 274 F taxing Unnrnat 

74 58'^Feraran fa Cd>_ - — 

63*^ 58*^Fuicramlnc 

5% ai,. Do.Can.2Vp.. 

43*,i 39*^Fawflxnm lac 

327 267 Da Cat*. . 


121 


143 

63 

19 


9? -GBCCawul 

37 -24 Da. Bar arts 

Lft 107 GT Global Bet £1 

184 115 GT Japan 

98 Garunra Amenta*. — 
42irGanme>e Inf & F.Tu . 

7 Do. Warrant 

261 230 Grn ComdidatHl 

129 107 General Forth 5p . . 

129 109 Do Cora 2p. . — 

160 134 Gen SMUdn. IP? _. 

112 100 German Small Im 
125 105 -Glasgow Smar* . . . 

287 249 Globe Im 

Z48 202 GreeidnarliN 

280 215 -Gresham Howe - . _ 

265 233 Group luveflor 

163 117 HJtotmn In* Tl4 

31 25 Da Warrants- ... . 

254 227 HilhPtKlipi 

320 239 ilnarpentert lint — 

510 448 liw.aSwxeu- . — 

215 209 ImenorsCapaal 

62V 46*, Japan Assets IOp 

ZS 13>, Do Wanam. -- 
109 8) Da **,“« Co*. Li 1 W . 
298 2SZ Jersey ten. LI — 

132 104 iMHdftngs 

64V* 61 JMM. Ik. IOp — - 

20V 1 16V Da Cap 2p 

390 332 > Keystone In*. 50a 

161 'Ufa lake View Im 

138 127 Lancs 4 London lo*. . 
191 163 Law Debenture 

40 32VL/sto 111*, lot .20a 

160 13* DaCap.5p 

165 142 iLon.AUaxuc 

325 244VLrt.4Gan.50p 

193 160 iLo* 4 Strathclyde — 

98 70 korthn Trust— 

134 75 ilpwlaud Ine^-.- .... 


486 +1 
440 +6 
68 

ms 

171 

98 +1 
39 

U2 -1 
27 

133 +V 

272 
370 
C27*, 
123 

43 

105 +1 
75 +2 
263 
460 
155 

B2 +1 
145 
133 

ZZ5 +2 
390 
10V 
2M 
41V 
30 +V 
442 +2 
114 

274 +1 

273 +1 
78 -V 

ItO 

433 *1 
117 V + 1 , 
108 +1 
127 +1 
282 +2 
64 ■»». 
62 

4 1 *— I* 
<3 
315 
98 
29 
123 
126 
10S 
44V 
9 


12.5 10 : 
U*5 10 47 
998 10 219 


152 ft *3 
n0*5 15 07 
19072 12 26 
1335 10 42 


3.7 1.1 ao 
1.6 LZ 19 
qi5c 08 29 
10470.09 Ifa 
H!5 LO 4 1 


2 5 1.1 3 4 
tlli L2 24 
112 12 61 
140 1.1 4 3 
.010% 11 15 
1.7 10 30 
1 7 11 17 
U] 25 1 2 13 
169iL0 4 4 
158 10 58 
0 05 ft 07 
M90 2ft 48 


525 12 17 
07% 16 3 

8.7 lft 45 
8.5.1ft 4.4 
hi 0 lft 18 
KL25- 10 3J 
Aft « 1J 
M3 0 1 ! 3b 
2.75 U 3fa 
ZJ LO 2fa 
MS 0- LO 2 5 
NL4-ID 31 
525 LO 12.1 


1511 lft 17ft 


bQZ 4c - lft 


20 0.9 23 
14 LO Lb 
?0>11 27 
11 lft 35 


259 +1 
128 


128 

139 *2 


110ft 10 55 
1.9 LO Zl 


UO 
117 +1 


(235-10 24 


248 
245 
235 
156 
28 

254 +1 


+1 

+1 


12 15 LI Zb 
94 LO 44 
Lb 0.9 09 
4 4, IB 2b 
42' 1 1 26 
42 10 38 


250 


226 -I 
47 


17 -1 
+1 


9b5,10 54 
OJil.9 OJ 
5.46 1ft lfa 
t-Jfai 1 0 2 3 
005 ft 02 


322 280 -MAG Dual I*. 10a - 
517 439 Da Cap IOp — .. 

122 * 102 Oa tod Dual lit IOp . 

130 88 Dn.Cap.4p _ . 

220 17S Uarmr Adr. 5 Tsl£ 1. 
UD 73 IMMrtCumePaL50e- 

27 20 ■ Da Warrants 

177 *151 iHrtdram lx». 

98 • 86 -Mm*ants 1st 

217 154 'Mil Wyud toe. Tsl ..... 

174 134 'Mon* Invest 

305 265 iMooraate Im. Tsl 

117 86 Murray Growt* 

117 83 Do-B 

123 106 Murray tocoae Tit -- 

120 103 DaB. 


295 
127 
fall, . 
19V 
382 +2 
143 - 

134 

180 +1 
32V 
159 
164 
250 
168 

75 +1, 
113 
307 

SIS -1 
122 +1 
130 
175 

80 

21 -1 
169 


Q4V%- - 152 
01315% 10 45 
355 1ft 40 
t5ft lft 116 


100112 37 
62321 LJ 23 
15.131 Ifa 55 
N6.0il2 48 
15.9510 262 


16.1 10 54 
cl.7515 lft 

2351 1.1 20 
4.251 Oft 8.1 

2ft> ft 3fa 
1283*10 132! 


9fa5< ft LL3 


130 HWritonaytaU. 


129 109 < DaB 

191 163 Moray S4t»r Martels. 

186 *154 Da. B.. 


292 267 Murray Ventures 

101 76 JlewAKlm TO.50P.- 

392 354 New Court SOp 

76 > 62 NewDonenOdTiL — 

49 . 37 New Drag. Ik 

33 27 Da Cap 

II 9 Da New Writs 

-20 157 «m> Tokyo Im. 50n_ 

178 -1S3 1928bt»ea 

51 1 46V*#t*clmTfll0p 

32S 2*5 Nth. Allan ic Sec 

190 168 Mth. 8rtL Caaadun — 
123 78 NorttSeaAsseHSOo, 

283 -Z30 Wttot Ammon 

173 152 Nortbcro Sets 

139 126 Ubtwichlm — 

76 iPaufit Assets Tn50p- 
33 DaSur. lWarraas— 

75 -Paata tar. Tb. 

20 DaWarranK 

700 525 Pamaer Baud Fra) 5A_ 
46 32 Personal Assets 

42 ^tarnation Trust. — 

Z8 1 Da Warrants 

97 PmnnHeubTsi.— 


1U 

44 

113 

41 


158 

146 +1 

305 

117 

117 . . 

123 
120 . 
330 

128 . . 
m 
186 
287* 

85 +1 
371 
67 
W, 
»'* 

18 

184 

163 +2 

ISM. 

78 
250 

164 

137 -*1 
76 -1 

34 

79 -2 
22 .. 

550 

40 


•14 5)1.1 3ft 
H3.7SI lft 55 
Z15> 11 19 
Z4 0.9 ZJ 
1151ft 54 
♦1.4* LO 1.7 


15.4. LO 6 3 


145*0.9 4.9 


25 0ft L9 


55 ft 27 
0.4' lft 07 
M251U 55 
0J315 0.7 
2 f Lft 8ft 


60.93 13 0.7 
94fa7UJ 4J 


«IU U 
62* lft ■ 4.7 
S05 ♦ -0.9 
V5.412 3.1 
Z07 1 6 lft 
3ft U 31 


035- ft Ofa 


070t. - 33 
02 13 07 


86 

40 

122 


340 29* 


114 102 iRratosfa I vs. Cap 
140 US dtn«r& Mercantile — 

236 1% ‘Rirar Plate Be* 

Q9 U6WltabecaiBr.lFllO. — 

192 153 DaSrtftU-sFIl 

□.TV- £15 RotutuiNV FUO. 

171 151 DaSuaShs.FI I.. 

267 -ZZR tSormey TnKI 

£11VI £10 RoreuuMV FI.10 

1U % St Andrew To. 

256 202 -SPLIT loc. IOp 

306 143 ISPUT Capita 

99 61 5 PRATT 50p 

56 38 Da Wamms 

131 113 DaCrniPtgPret— . 

255 211 Scn.An.lm.50p 

460 415 5cdl C ues'*' 

85 73V5aa.Eau.lm 

289 ■ 235 Suaushtar. 


28 . 
112 -3 
316 -1 
Uft 

148 +1 
220 

as*,+v 
188 +1 
EX6V-+V 
163 

239 ~i 
Ul 

111 . .. 
228 +2 
306 +2 
94 -1 
45*,; 

124 


055- ft 07 
(9B5- Lft 4J 
S0J9- - 02 
0.5 lft 5b 
17ft 10 47 
■0272*^10 35 
■QZ72S. lft 35 
Y0H8S lft. 21 
11843% lft 21 
. 14 6 1.0 2.7 


N2ft lft 36 
1911 ft :izi> 


M1L3 ft 4ft 


382 360 Scot 4 Mere A 

408 345 San. Mori, fa 1st 

243 204 Ban. National 

153 .119 tScet. Northern 

596 - 500 Sec. Alliance Ttfa 

■13V BVSecooP Market m*.5p- 
128 108 SKanursTstSCM — 

249 185 Shir«Uit.5ta -■ ■ 

132 102 i0olUCmU21ia34. 

78 62 Smaller Cos ImT a — 

38 1 32 Stewart Ear Imlta - 
192 1 149 S’boktas Far East Si - 
146 111 Sue* holders Im j 

100 7b *TR Australia Trust 

94 76 TRCitrol London Did. _ 

155 >137 TBIod. fa General 

255 : 202 TR Natural Rewces.. 

UDV 79 TR North Amenta 

145», Ul iTRPaoliC Basra. 

149 129 ITR Proa Im Tu 

101 79 TRTectwolooy 

139 *124 TR Trustees Caron 

130 1 111 Temple Bar 

43tf 37V n»«. Sec. Growth _ 
306 2*8 Do. Cap. U 

250 210 >Tt¥oqintirtM Tnra — 

7? 60 Da Warrants 

211 -196 Tpr.liseu.toe 

335 284 . Do. Can.. 


Ib7 139 iTram Oteamc 

120 103 nribone Irarest 

83 73 -Tnoteneu Inc. SOp — 

770 693 Da Capital U A. 

216 188 US Deb. Cora 

82 61*, Vrtnng Resources — - 


565 510 itNemyu Im. £1 

110 84 iWbneraonom to 

159 139 WiLralm 

42 ■ 31 Do. Warrant, 

284 260 Yeoman Im 


85 

287 +1 
367 -1 
372 +2 
231 +1 
152 
532 
8*, . 
128 
211 - 
m .. - 

65 

37 •. .. 
161 -1 
116 .. _ 

81 +1 
94 

150 -.. 
211 . . 
■2V . 
120M-+I 
149 +1 
84 -+1 
139 +1 
130 +1 
45V-+V 
306 +2 
239 +1 
62 _ 
210 
335 

149 +2 
109 
76*,aT 
770 

206 -1 
61V-V 
523 

86 .. . 
154 1+1 


Q9% - >73 
1561ft 32 
U45L1 4fa 
M2 ft lft 3.4 
15.17- LO Zb 
14J) LO > 5.4 
175 U Z9 
1415 LI ?fa 
3 75 11 3fa 
162S lft 4.4 


HBrlO 54 
MUD 12 88 
011% - 99 
1.7i fa 3.7 
0.4- Ofa - 1.5 
0315c L2 lft 
TZ35 1 0 29 
12ft L2 3.2 
M39-ll>5.9 
35 1.1.3 3 
75 1 0 5J 
lU..# LO 32 
Lift U 12 
155. LI 34 
172 11 Z9 
38 11 3.4 
t5ftl0 51 
3.75 ft Ul 


75 LO- 45 


13ft3 ft 9.4 
11 55 1 1 05 
FJ.4. 0.9 ■ 3J 
1Z25*1J 29 
1935< LO 175 


39 

277 -+1 


gfcJZOB 4 5 
1.15U 2 7 
1200-lft 55 
t0.7 Z2 U 
2 75; lft 26 


195-10)4.9 


Finance, Land, etc 


1985 

ttgti Low 


Stuck 


Net 


rst 

C**r erv-P.E 


334 210 JUungworlh IOp 215«S 

193 US) Aden Han*. 160 +3 

470 2bO Akroyd Snwhen. .. 465 -5 

26 ir»tutbauMF.*in. 19*j 

320- 200 An»iagzuHJdF.£l„ 300 

70 b8V DO. 5 k Com Pri II . 70 

45 : r “ViteTmu 37 ._ 

20 UVftAn UerOi ASO 25 - 13 

107 * « -Auhomy In. 2ta — 69 . 

275 -197 Bah it So 267M+2 

16V 71,‘Bame to & Fei 2*^1 - 71,. 

152 75 'BerUtry Tedmctoyy . 105 

£13 888 -BtaKtaokrarihrtJ- 9U . 

125 75 Mnntlnrt.U 120 -5 

137 87 BnumuArnwr.. . 126 +1 

Uton £109 Da QflcCv.9S.2000 -£139 +1 
17 12 Canbut* vm Ca to- W*, . 

225 159 Lotararlm. 205 +2 

27 9 if eatra+ay Trust IOp- 20 +2 

263 - 211 CtaeBrot 2»rt 

133 90 «oe«.Frt.Sem.to- U» 


L25. ft 
17 7 Z7 
♦IbS- lfa 


08 ft 

69 69 
51 180 


20ft> ft 
Q5-. _ 


OZcIft 


♦2.866 
01 4ft 
hObTc lfa 
QlOc - 


95 ft 
71 - 

- 51.9 
ip.7 S3 

- aj 
15 116 
L9 18ft 
57 110 
Oft - 


125 47 
69% - 


2ft 105 
tU - 


20 L7 L4 U*7* 


£16*f ElOVOtaU* IW.I faG £X - £13), 
290 180 frEfartrftiFdUaxto- 270 
37 27 vCwiyFrt Uto...- 33 

£78 £63 ftaBpcCrtJ 95-2000 £70 

242 178 Emtio. IOD 205 -3 

16V UVEiUwblDp . 13 

32 » FfcCEmTulOp... 24 

92 50 *nerartLto_,„_. 53 

426V 350 Franuiaqua Grp 36Sc 

96 57 FrauiLJ.faD.1 .. . 83 

522 317 VGenOnaui 5010 340 

212 120 HamMtlroaL m3 


739 L4 
ItogZOiZS 
120-35 
4 0-33 
L31' L8 
08"+ 4ft 
thlO M 
tDfa - 
01 1.9 


160- ft 
135) lft 


4ft 24.7 
Z9 175 
lft 27 .4 
21 206 
5.7 141 

fl2J 

U 16.4 
66 . 
0.6 - 
- Sft 
2ft ft 
67 10.4 


Far Ramon Tnm «?* Propertr 


698 lft 5.4 262 


106 63 fttauParSU 73 

937 580 Neude-ttnAdBCp.- 910 

90 80 HtrtUnq Grout - 97 

243 95 C-tod Fn.falm.Cp — 97 +2 

DO 635 64. in Til Jw II- 820 
■Ul V 900 imABBegerAtoM- 950 

77 23 InrauomDi - 27 

157 91 bury 4 Stmt OJp— 1SS 

US 75 KakraitS)- 80 

46 3b KeUoefc T%4 5p 39 

« 27 Da Cm Pl.to . — .34 

56 f«eyi« tort 76 


203 155 Kitth'n. Taylrt 10u — 195 -3 


IB K«a»n Ita » 

17 UL, Lad* 6 Am Imlta- IS 

33V 24 Londoalrn to 26V “V 

86 65 Un UevchH 81 

73 54 Dd-Dekt. — — « -1 

£90 UO Oa IkhtC* 2000-35 U8 


010c lft 
160' aft 
bft- Z9 
3S 4J 
0100 ft 
IT* ft 
105:35 
325 1 7 
0Z7*j% 24 
Ofa 30 
06 3.0 
■ Q1.75C ft 
9UD14 
125 ft 
024 3ft 
116 ZO 
2ft 24 


4.7 779 
25 Uft 
8J 51 
5ft 64 
12 ft 
36 ft 
Sfa 7.4 
3J> 27 fa 
3fa 117 
Zft 220 
25 19ft 
lft « 
BJ 8b 
7.4 ft 
19 ibJ 
bJ 9.3 
39 I4J 


Q7«% 41 F9ft 


1985 

Ifcgb Low 


FINANCE, LAND— Cont 

tv In YTd 

Sleek Pro* - Net Car Gr's P E 


820 3 JO 
lbC 1U 
3b7 210 
17;; iw> 

vn m 

IS), lft 
19J UB 


MbGuiowi 800 tlQ 

(Li rolrc inn 13a 163 

Uncwl-h-HOP* 235 -5 

L'-„.Wate CduPr^PI £620 


207 120 
•90 3» 


83 


KilKbAUtrr 

NVC nrr. U*M 
Nronurtn l5ct- . 
3b OwwwCom. 

4J p.u.hrtv IDu 

P.nlr Pl.itr l.u IO11 
P.imth ij 1 1 
*5 JPuntoirtl lta - 


32541 

12V -1 

UO 


♦135 21 
1*95 19 
1JJ 73 
OiluO.fa 
ibO 71 
10 ft 


2 4 29 0 
44 ZZ1 
79 1651 
Lib 

7 0 104) 
114 ft 


47 

43 

207 *2 
490 
78 -2 


10 83 
Hill 
625 19 


30 51 
37 288 
4} 174 


>165 3J 30 141 


167 

231 

118 

105 

Bb 

36 


114 Sfaer raw-. ?*■#... 

122 -1 ni|o>. 

51 

SJ 

7 3 

£76 SEU'aPCA™ - - 

£78 04*4% 


54 


W garth Bro*. . 

167 +1 nbO 

23 

51 

123 

196 Ti-nvCM Swv 50c . 

220 0957 

lft 

31 

ftbfa 

94 Do. Warrant- 

102 




7ft UiaCrerofa , rO , 5ta. 

SO -45 

lfa 

27 

332 

61 tVrUPOdtlnv 

85 L5Z 

1 1 

2.6 

489 

?l tlebnrtonlBB to . 

30 



. 

182 Vide Cano lfto 

182 160 

25 

47 

85 


146 
■50 
7*J 
530 
145 
160 
32 
355 

587 
73 
236 
36 
IbO 
15 
318 
I84i, m 
695 “ 


20 

2 k -2 


175 

B7 

to 

HZ 

(31 

13 

128 

b3 

19 

1DB 

9 

UO 

ZtC 

133 

37 

70 

1DB 


OIL AND GAS 

55 55 

18 uAran EngyZfa — 
ta j ji/ivttc fin I’Ll* „ 

300 ftSetiRrjwc^ASt.. 508 +1B 
TO -frBnkelrr E in** — 85 * 

106 Wnagr-OJ. 119 -1 

14 BrnlOlOilfaMilK.... 16 

295 Bnl Bcrwolta 335 

JJJ BrnfaHnUeim 563 +13 

65 Do 80c PI. £1 73 

187 BodmIIOp 210 

241 >TBranw<Ct AS1 25 

bO | ;£mon Sii Ga ldh - 115 -+2 
3 4BrtaRrttrKU5_ 5 . 

200 Burnt* U - 306 +2 

_ . naBT.toan91^b- CB4V-U 
185 UCaKdOBunONU . 290 >10 
1U Car icu Capri IOp. -115+3 
bS Century lta BO 

30 Duller lull to - 33 ' 

tMrleiboirtt Pet 85 0 


gU7k Z4 2.3 - 
03c fa 13 ft 


17 S 14 7 0 14 5 
t)0D 24 7b '65 
5b% « 1LD - 
LL3 D 30 88 60 


ft 


{24 VCh-rron Con S3.. _ £27', +', 


6',. 

78 

32 

7 

62 

7*, 

27 


25 

28 

40 


♦Ml 


300 


-5 


6 VOwiaiB Earray _ 

78 VCUremoM Pii NL_ 

30 ftWIW- 

6 Do Warrant . . 

'bft Clyde Perrotairt 

5 tN^amaod Pri 9 L 

27 liCoaroi Pei Mn Prt .. 

135 fCom Ini Prt Cron . US -7 
97V90DiadeT »l US -5 

20 raOortet Re% CS1 . — 

27 liifcobargn^fa&h- 
38 tlEgrionDil 1(0 05 _ 

UOT*. £90 ELF UK UV l" £106 +V 

74 17 Energy CMKJl 12l,p 68 -4 

1*0 IlLRIC SI 25 .... 140 
3 llEier?) SoorO-- lots - 4P 
15b Entertain: OM ... _ 167 +3 
50 £■ Co-LonHim SO 01. 55 

32 Fatten Ret lta 45 . 

9 ftfaimoumPn II V 

95 iiFwMbndtalta ._ 105 
bS iiPrtbrrmeflSPrtU _ 80 

55 -ftFloyd Od lta 55 

77 9Grnu Rt“. & l» 50t . 93 - 

X raG*itier Energy 10c •• 52 +4 

250 ftGiobai Nat Ret 280 

82 -Goat Ret to — - 82 — * 
85 Great We«rra Real _ 105 -5 

35 tGaHvtibunRrtl 80 

34 J+taihon Pet Ira 5p .. 42 
L11W Kara her M Coro...- £12'. . 

98 nHighirad Paraph _ 160 ‘ . 
122 Hurting Petrol ...... 142 ' 

£86 Do lDpcCn* U 97 - £95 I 
290 liap.Cmo.GatU — 323 +8 
£126 UD5 ta8ptC*Ua9W00.. OU -+2 
170 75 ftlnd Scot Energy £1 . 155 +5 

238 148 VintnEraraeUSiaao .. 150 

95 55 >h«L AitaMii Rn — 

LI 7V 500 frlotent Energy — 

■101 20 JaclaoaEjtofci.1 

155 50 4Jrtncn Draimq 

42 19 KCAOnthog lp 34 

19 7VVLemard044Sl 15 

£380 £250 ftUwAmEngyNV £250 

■37B 240 LASUO 253 

520 360 Ds "Opt" lta 350 

UB 110 Do 9*ypt CraRdPI £l_ U7 ■ 

64 rH.rt3Mta-Pet.to 64 

105 *VUagriUnPei ~.- US 
3V4FMagnM Group 10c - 6*,. 

4i IlMarnirtlta " 

lO’.’raMff Bkan 04 NV 

2Vf«oiianJiPei N.L _ 
lliHAtawment On to-... 

135 rattoomeOa AS015 150 

5 IlMorayFalh ,...j 

31 WaiioMi 04AS0.2.. 

23 New Court Nat. to... 

47 tarwLoatK»04ta_ 

13 NV.ZeairadNAGM- 


TID75 25 51 -90 
08*:% loft eLL S' 

rv - - ft 

2 7526 3 4 +12.71 
3 5 OB 62 339 
12 15 Sft-ilSS' 
120'bJ 34 134 
0S2.40- 1 9 bJ S3 


Oto ft 33 '■ ft 


L5 2fa 3.5 124 


015 - 08 - 
012*4% - iTb - 


207 

110 

174 

18 

25S 

120 

1113 

120 

75 

345 

124 

290 

93 

5b 

£15 

325 

146 

£% 

361 


tao 39 68 4.9 


1 0- 7 5 L 1.7 9.7 
IZD — 2 7 - 


010c — 0 7 - 


tfi 0 18.80 7.9 
010% 99-H08. - 
14.5) 2 0 6 4-95 
08*0.400-17 2* — 


55 -5 
U7', +1', 
22 . 


t? 0 Ob 84 .1531 


+3 


72 

162 

9 

93 

32 

5V 

28 

185 

9 

44 

hi 

210 

19 

406 


0*30- - 86 - 
tizrzi 69 101 
91.4) - 37 J* - 
963% - Ufa. - 


45 

25 
2 ir. 
14 -2 


5 

39 

25 

47 

15 


- - - 627 

025c - 08; - 


-1 


♦ — —1 - > — 
1 65118*4.4' 71 


107 WNigta Hawk Ret _ 112 '-3 


£12*4 810 Norik Hydro Kr 25. 


LOO 

10V 

32 

140 

■194 

80 

76 

25 

50 

290 

209 


72 ewiiSeafaGniiwU. 

frVPOtittorelOc 

12 WOhoRei 

60 rfrCWieM irao-Sm ... 
19 1 lOlnier Reieurab.-. 

55 ftOOm 

12 iiOsuota Hydra 2ta_ 

B -fPaBiwr irair. 

25 nPenwa* Res — 

120 -Petranoi lta 


TO 


*018% 28 33 108 


7»+ 

16 )+2 
60 

20 4-1 

65 

2k 

10 . 
26 *-l 
140 1+5 


1.0.05 24 - 


132 Petrocwt lfti^i 145 ~2 

£100* £67V9Peirohna5A : £86*,' 

58 36 Vetragea Pewtewa _ 39 

9V 5 •fcacwOrtfaGatlfL—. 6 . 

160 80 9Pw.Prt.U- 80 )-3 

49 38 -Premier Com. — 39 '+1 

507 218 -Ranger taw...-- Zl«..- 

£50*» £41l^Rpul Dutch FI 10 E44V +U 

394 248 -ftSantos AOftto .. — 270 . 

73 9Sap0lM* Prt 5Dp__ 80 . 
305 - 9Sa*an5ta — — 540 

250 WStepire RrtH 250 I 

645 Shell Tram. Reg.. — '680 
58 Do.7pcPI.U--_ j 67 

137 SiUolene 153 , 

>2 «outtnMMRea4ta. 32 1 

104 Smer era* ta 105 i+l 

15 9GMM* Romani kv_ lk 
5iriJSuaia0iiAM35._ 7 -1 
B ftSunmiikPet 13* . 

100 liSunUUQtayahrle ISO -5 

21 VR Energy 27V-+V 

£71*i. £bO*eTeiaa>4VotCny £71), tf 

£26*4 UbVTouWLreFrPnB— E21V+-V 

260 lWVlroenrol 177ta-l 

135V107 ta Dpi Ci La 9505. 101M+V 
39 21 ftTrakai Rrt IrSp— . 21 L . 

250 190 -Uhranar 195 1+2 

72 19 WarnorRetB 25 '+1 

64 37 AfWrrta Autbalia 53 +1 

■87 48 TWoodtideA50t - 78 +2 


10 3ft 10 34ft 
H525 3J Sft 0* 
BFr300. ft 4.6 j ft 


125 

545 

428 

795 

67 

175 

57 

207 

37 

16 

20 

215 

33 


(01060*121 56 I 85 
G015C.-3.4 30H03 


ft 


t330 37.6.9! 4J 
4.9% > >10.4: — 
9ft 16 84 10J 
07-7.4 3.1 4J 
. - 47 


04V 4 u - Ffa.7* - 
tWx. - 9 5’ — 
IOD Z9 B 1 ' 4.7 
011% - '1105- — 


T 10 ft 3.2 IS Ml) 


0.5153 


OVERSEAS TRADERS 

1011, 6B Alncan Latev 80 ... ItlftS 8ft 

41 25 Bardha0<Tnowlta-> 35 

95 51 Bootle*! lta 63 —3 

156 B9 FotlayiJamrJ 

bV JijiftFirwPacilKHsSc- 

210 1J9 GikfaDaffus 172 

£906 E5QV& Nltai.UO 1 E90V . 

475 328 Hrrs-ry CnaU 363 +13 

455 320 fjKfeupeCl 325 _ 

25 J«Vs Wm 30*ft . 


2 ft 59 
20 9.9 


89 

3* a- •• 


32 


190 -147 L«rt» 155 -+6 


70 

54 

190 


42 -NeKOinnHf^ 67 

44 Ocean Wim.2ta. 53 

127 PafMn ZodL L0#_. 190 +2 

190 124 Do. -A' N)V IOp 190 .+2 

288 ZOO Putty Peck ini 10p_ 240 . 

027 UO? Da 9pcfrLn'03~08. QJ5 -1 

■368 233 REAHIdgs. ■ 233 -4 

85 54 Sine Odiliy MS05 _ 58 -I uOlOBtl ft 

575 465 Steel Bice. 56ft '+10 lbft29 

58 26 Tara Kcon. 2ta 56 1. ■ — 


415 3b 
QO.lc 58 
10.0 1.7 

ai?%> 1 6 1 

200 1.4 
IB 15< 13 
Lft Jft 
nlOO- lfa 
zia • 

295 23 
5.9: « 
5.9 ft 
135100 
09% - 
20 37 


68 45 
2.1 >8* 
EtJ 1 BB 
1 3 '52 7 
80 1Z3 

aj mi! 

48 75 

9ft tan 

Zft' ft 
8 0 11631 
«5- ft 
45 ft 
Z.l * 50 

no; - 

LZ >238 
5.4 ft 
4.1 93 
- 88 


PLANTATIONS 


1905 

High Low 


Stock 


+ pr' Dir YTd 

- Net Car Grt 


94 

Rubbers, Palm Oil 

59 Anglo. East Plamv 61 +2 

235 

157 

135 A^I&*lnOON»n .... 

113 BfrumlOp^. 

155 

115 

+1 

1171, 6BVC<nv. Plamv MW5 

30 5 -Grand Central lta 

73 

27 

+1 

143 

88 HarmcwvUt* Pi US1- 

91 

+ft 

47 

67 - HigAlartfa M5ta 

68 

+ 1 

106 

66 koala Kepong M5l 

67 

-1 

66 

41 WUalay Pint MSI 

42 


90 

56 -Rowe Eeare Im IOp 

57 

+1 


70-50 bS 
lft5 2.1 16 
*0?6C ft 10.4 


rQ30c 15 46 
wicto. — < : 
*Q15c 16 I 7ft 
«018c 13 '125 
ZftS Zb ' 5b 


Teas 

£10tr 780 AuamDoamU 

£19 £146Lawrtt-Gro.U 

347 242 UtLeodRuttaCl 

225 170 OdBApdtaPI 90-92. 

B15 694 Uorair £1. 

365 252 PianwwfaGeniBrt- 
630 4Z5 WidiamnU. 


£16V 
260 -2 
170 -2 
700x4! 

270 +6 
425 


40 ft ' Lfa 
35 ft 43) 30 

tt)5 75r«5l4b 
B*% 76 >71 
glZO ft <Zd 
IS O 67 ' Zb 
20&39 6ft 


MINES 

'■ Central Rand 

03 494 tartan Deep HI 494 -6 - 

735 325 Eatt Rand Pro W 325 -10 - 

110 4S EtotiCMk. 70 — — > — 

£95\ £46 RjndfonT'n Em fQ. £46 -1 -iflUUc 31 ■ 68 

225 100 SmanH- & Jack RO 02 . 100 tOlta ft Zfa 

481 195 West Rand R1 195 -5 KMOc 23 10.7 


186 85 

706 295 
322 lb8 
U7l, 725 
489 280 
829 290 
US', 737 
256 110 
173 85 

125 52 

279 110 

164 73 

£3 IV Ul 
107 29 


Eastern Rand 

Bracken 90c 87+2 

PCwc. UuTlrai ic __ 

Leu Dagga-Rl 

Lutrm Trm Cn. SOc _ 

ERGO RO 50 

<Gmitei25c 

-hii«o»Rl 

LnlieWc ... . 

.Narmde Rflft5___ 

WJtakta BG«u Hitta.... 

S Alraanu 35c.__. 

VUdfoaiert 35e__ . 

WmkekuutPl 

Wil Nigel 25c 


245 
188 -7 
725 *12 
280 -8 
290 -5 
737 -13 
UO 
85 <3 
» 

110 
73 -1 
Ul -V 
31 


QlOOo ft 300 
90535 ft 5.9 


020ta Z3 - 12 
tObSc 2.7 : 62 
101fa5c-12[l43 
0325c ft il!5 
QlOto* ft 24 9 

ittSfc.ro 166 

■ • - 190 
Q40c 1 5 -10.9 
tQ40c 0.9 >14 J 
0460c * '109 


Far West 

598 305 Burner 2Sc 

£37 UV^BdlehRl 

267 120 De«ikraMR020 

U6V 650 Doorofartem R1 

U3V (lOVDriehmmRK 

748 345 EtanwranaGw 20c „„ 

257 100 fittragfij 

522 223 Haruteeulta 

869 462 Moot Gold RQ 25. 

£206 062 LfaflPonRl 

£4) i 191* touthraalMt 

885 38* Snlfan w SOt 

£85>, £39*j Van Reef. 50c _ _ 

868 400 VmertpotiRi , _ 

416 158 WettftnArertRl _ 
U9*j U9\ W*wn Deep R2 
85 40 2jndunl0i 


Rand 
310 +5 
£15% 

123 +3 
662 +12 
£UMi-V 

345 -25 
100 -1 
230 +5 
462 -13 
862 -38 

ern-v 

388 -6 
09'<-*« 
405 +5 
158 -5 
tm-a 
40 -2 


0180c 

0815c 

030c 

230c 

IDlOc 

Kfita 

QBta 

0107*.*: 

Q330t 

♦0420c 

"3310c 

KLlMk 

07*00 

*05ta 

W50c 

QU:^. 


33 


1J-15J 
3ft J1J 4 
18 1 64 

3010.7 

14 80 
21 3.6 
LO 85 
1.4 9.1 
18 58 
IB 100 
LO 5-7 
Jl 208 
16 89 

15 155 
3! -flJ 
27 59 , 
LO 68 


1985 

High Law 


MINES— Continued 

e pr On TIB 

> Net Cvr Gr-i 


Stock 


Price 


Q.F.S 

K6 170 Bmiiu Mansi* 

6C0 325 FnrSLilrDro 50c 
C3*kr £12SFSCrtkjld50t . . 

£13*- 587 harmony 50c 
4ZJ " Z10 LwamrRl 
[25V £M%Pm BrawM 
L27I* llft’iPieu.StmSOc 
£lbk- 7Z5 Si HrimaRt . — 

888 388 Umvi.. 

6% 375 We* cm 50c 
£29V C159i W HnWm9i50c.. *. 

Diamond and 

AiKjlDfam In SOc 
Dr&eenW to — 
ta DOpcPI RS-. 

Inpala Ptat 2*-- - 
Lydexmg 12'^ — 

Rm Plat. 10c 

Central African 

190 1*0 Falcon 250c ISO 

lb lip. Wont, ic Col. ZS1 -- 11 

19 11 Jan.Cpr.SS00.24 ■ U 


O’to It -*0 
»95c ft 13 J 
Q?Uc 23 107 


146*4 £30 
450 293 
700 300 
Lll'j 519 
b**e 365 
805 «70 


173 +3 
468 

£l**a *\ 

587 

218 -ft 
£ 11 % 

£131, 

725 

388 -1? 

375 -1J 
EWs-% 

Platinum 

UO ' 0590c 10 51 
293 TQ40C-4? 36 

375 +75 0200c' . 139 
555 +5 1 0 LSbci I 9 6 J 
391 -» 1 07S) ft 4H 

500 090c) 14 4.7 


0505c ft 118 
Qbtfu ft 9 7 
iQ3Zta LB 11 5 

QlMc : ft 10 1 

0234c ft 171 
Q905C ft 155 


0100c. ft 394 
•Qfc'36 143 


*•» 


Finance 

135 70 Ale* Coro S A SI 50 - BB +B 

£21 Ul Ana. Am. Coal Me .. - 

£ 11', 700 AngtoAmH.lta 

179 UftifAa9.Am.GcMR) 

E37 £2* AngkuUl 50c 

33 13 frChraau Goto lta - - 

160 50 «ComAle>Caro_. 

582 400 Com. GsM Fm+di — _ 

77 35 Lay Rand Can to — • 

1101. 57b GmDrl Ri 

L17% 590 -Grncor 40c .. . — 


Ul 
TOO 
£39 
£24 
16 *-2 
90 '+2 
438 
35 
600 
590 


Q7toiJJ .23 
G195c 11 4fa 

I autoizo so 

* 1010234 IO 69 
! 10315b 3 8 34 


N05' f. 
24 5- 
10 75* 
. Q17ta 
Q190O 


13)? 

lOVGoU b Save lftl« — 

12 

£15*. 725 

bold F may S a. to... 

725 

fflh 

f4R 

Jj-ftarj Cm,. Rft 

£48 

4T5 

toO 

MaWeWnftc 


780 

47i) 

MrarecoSBOl 40 

470 

51ft 

•*00 

Nrl WrtvbOc 

306 

34 

lft 

Rond Untcn 15c . 

16 

775 

350 

Rand Mm. Prod-. Rl . 

350 

£3) 

fll. 

T-ratLCom Lo R] 

U6 

115 

80 

VogehZVc 

100 


QlZta- 
087toi 
QIDto 
022c: 
,1 QTOc: 
I -1 


- L6 
15-80 
ft 32 

1 1 7.4 

12 84 

_ i 

20! 4.3 
Zft 1 4.8 
15 50 
12 34 
lfa 1 61 


j NObScI 
1 10280c- 


26I4S 
26 4 b 
— ! 4ft 


Australians 


nu 

102 

25 


18 

12V 

20 

23 

195 


6VVAIro-Wnt AID 20 .. 
28V9ACU5ta. . . . , 

11 ftADyUtvEapTn Nl - 
27<j 12 VAouann E otto NL ^ 
J'« 1>, VAwj OP ft Uneralr > 
9 ftAM H«ftgL*lira kL 
b WAintrdit Mwj N L ._ 

11 -ftA.1n.EroM. 

11 ftBntoayral Re^ — — 
80 Vftanack t'n-,. _ .. 

241, lfa ftSlack Hill Bins 

122 biVfaBond Coo . . . 

144 MQ ftfionjaiiinlle 1 Ravi _ 

392 IM, ftCRASZ 

98 52 ftCur Bard Zta ... - 

20 S ftCrntral HakJOTlr . . 

40 20 ftCrntral PjoIic 

IV'KorolMUqArMvNL. 

4 ftCaRm Pat NL 

4 1, ft Eagic Coro lta — - 
30 ftEaMCOllff 20c. . _ 
15 ftEatlera Petrol Am - 
138 ftErapero. Mmn. .... 

6 WEmaHdIGoUNL . 

7 ftEndMaoar Zta - .. 

1* •Entaprr# GW . ... 

Zl ' VF oruvlh OJ Gav ..... 
2* ftGna Eqtfa kkoriah . . 
345 ftGMKaigooriif 25c _ 

9 ftGreat EaMern Mn .. 
lb ftGi+Jt Victoria GoH - 
2 ftHWC Auu NLZta- .. 

51 JftHaonU NW 

20 thaw laroTOBASflZ .. 
20 fthiiiNUasahN L.. - 
14 ftlwtaataranilftCl .. 
2i,ftt«raborGidNL 
19 ftJuoB Minug 5AD2D . 

27 ftJipqellic Moh 

7 fttuhuaMmZta....- 
5>?«tua Ora Gold N.L — 

47 ftKndKoer NLZSc - 

25 ftMreluitturij 25c 

19 ftMruH E* 50c 

106 ftMeuro Urnrrafaft L - 

28 ftMeoanur Man2ta.. 
118 ftMIM HldgiSOc ... 

2'^ftMmrtH-kk E*ol 25c - 


12 

68 

3S 

2Z7 

15 

18V 

28 

25 

122 

605 

17 

32 

if* 

6* 

43 

2* 


38 

48 

12 

10V 

120 

103 

38 

174 

72 

195 

3V 


20V lZVftMaioiiSm 5AOZ5 . 

■154 103 ftfJonBB Mill 50c 

53 V 29 'Nth Wlgurti.... ... . 


66. 

99 +3 
12 
27V 
IV 
9 
6 

19V -V 
16 
180 
18 

112 +1 
99 
284 

AS +2 
13V 
20 
2 . 

4 . 

*'* . 

40 - J I 
16 -1 ■ 
167 

BV.-V - 

14 :-*, t 
19 +! 1 
29 +1 1 
86 <-2 > 

470 +10 1 
10 

16 l . . 

2*-. : 

sv. .. * 

50 .. 

40 . 

15 

2V +V 

19 
38 

71, ! 

6',-), { 
49 -1 I 
25 ! 

20 +1 ! 
UO -2 • 
64 i 

129 i+2 ; 
2% < 
14 -*. 
124 






_] _ _ 


I - \ _ 


Oita' ft 4 7 
08%- OB 31 
108c 1 06 14 








QbC 2.4 ^ 6 J 


“ j - I _ 

tOSOq ft 55 


- ! - 


- i — ! — 


75 

43 

UO 

5 

72 

31b 


40 ftOakbratg+bOc 

25 ftOuerEroTn.NL — 

65 ftPinom'lZSc 

3 ftPan Pacitic Pet NL..- 
50 PanngaMriftEroto- 
204 ftPeko-WalheiidbOt- 

24V b‘.rftPeM*t R« NL 

191, 7 ftPorMuaMmara- „ 

23 11 ftOaeeaUfagwetCakl. 

310 232 ftS*« iron 50c 

60 32 ftSflrtiotluErorB.NL-. 

31 9 ftSflimOa EasI'ii. NL - 

5B ftSom Gwalu N£ — _. 


li 

+1 


GQ5cf - -20 
- 1 - I _ 
Q3c - J lft 

gObcl ft 25 


-v ! 


22V 13 ftSUat GokHtadv 


16 

124 


30 

23 

ib 

62 

.9" 

247 


8 ftSorthem Pkcilic — 

70 ftSomhern Rrt 

3*,9Sra»«r" vrmwe-. 75c . 

lb ftSparop-. EroTn 

6l,ftStHnRrt20c 

8*^ftTbrt»tbwroASL25 _ 
ZZVftUM Gotdlariih NL _ 
bi,ftW«t Coavl 25c 

9 ftWeuem Coral 25c ^ 
179 -Wettt MmaigSta . 


1B2 122 ftWlaot Creek 2ta-_. 

47 15 iftWtaotor Rev NL 

10*, 3VftYoii Rerauto. — _ 


73 
26 
90 
3 
52 
274 . 

22 +1 
12 1 
17 

295 1+3 
32 
9 . 

153 +3 
14V 

95 i-2 
5 V. 
211 , 

52 1 

20)y. 

14 . 
UOd'+I 
MO +4 
35 

3A.c... 






mots ♦ --19 
— - — * — 
QiOcI OA 


17 


Oibq ft ' 5.4 




Qbri ft !L7 
05c! ft j 18 


290 212 
250 165 

175 90 

650 650 
27 11 

55 34 

38 17 

650 200 
275 165 
275 *180 
285 170 
250 90 

305 190 


Tins 

Aver Haam SMI 240 

JVeerar 

iGmtag Bemad MS050- 
■Hongkowg 

JamarlZijP ‘ 

Malayyfl Mug. lta 

ftPahang . 

'Pengkalm lta — — 

Petal mg SMI 
SaagnBeviSMl 

Tjnpnq Ito 

-VTargfaie H. rnSUl . 
TroaooSMl 


170 

100 

6S0< 

18 

34 

174 
2SO 
168 
180 

175 
120 
195 


-V 


! nllMOd 10 >17 0 
i 12 Hi ft '104 
950.16 ft ;57 

zsi ft (198 
»06d Z4 . 5ft 
B 


'{“■ 


; x060t ft 
> *043d - 
• g3 5l 


!l04 

!70 


i wQ23c! Lft j 5 8 


rrOb»t U .‘9b 


55 

41 

350 

120 

550 

40 

123 

215 

260 


Miscellaneous 

30 .Arxjto-DwiHivan 

33 Anglo Utd Dm 

117 ftCeraeniiat tim-fa. 

50 ftCoUty Rev Cora j 

Z2S iCaav. March. 10c ' 

24 'ftEtav* lal IrlOp.. - 

■ 93 iGreewoh Rev 

115 iKaratwn Atwv LOp — 

135 ftHigtouood Rev 


30 l_ • — ! — I — 

35 '-1 i bdl Q5l 21 ! 4.3 


j- - 


£221, Elb’flPtonmtafae Umq Sl_ 


310 

335 

55 

375 

686 


155 ftMefrtler Red lake _ 
195 ftMavuEroforatiub.. 
Z3 IftHew Sab«t Rn CS1 — 

195 'Nmtbgatr CS1 

S3Q -RTZ. 


9QB6VC 19>10D 

-Jill 

3 75j 0.9 1 44 
OZOcJ - ' 0.9 


U45*,£llbiy Da 9 *»cLb -952)00 _ 
980 910 ftTara Ejpta SI 


162 
50 
22S 

30 .... 

98 '-2 
127 -1 

ISO -5 | 

U6V-6 
260 *+30 I 
230 .+5 , 

42 +2 

200 I - i - 1 - 

547 >+12. j 1Z04I ZB • SJ 
£124 :+Z Q9i^«14 0-178 

925 1+13 - ' - 1 - 




NOTES 


Unle-.i otl+rwiw wbut+d. raa^. .nd nn Andendv »+ 10 pence and 
nenonnaum nr 25p Evinuied mu-earnn^. uu and uwn err Dfatrt 
nilatevi annual report-, and atxow. ant afaere p+wiote, are updared on MR- 
yearly ligwrv P.-Ev are catulaied ow "net" OrttnbutMJn luw, earning* per 
vhure bong unwed on profit after taxation and unreliewd ACT where 


appliubR- BracUMM ligwri. moaxw 10 on ura «r more rkflnmc* 4 
cjluiaird on “nr cuy reunion Corm jre arm an "rairnKn" drorWatnn. 
ttm comtMrpi grow omdend untv IB profit after (anauxe rahabng 
ricenmul ortrin>10vvn OU incluaing mtanalM men o> oflveiudM; ACT. 
Vieldy are bated m rrwwr pnerv, are gnu, adjuvied u> ACT of 30 per cent 
and aHon lot rahjc of declared rtvlrdiutiDn mi ngtnu. 

• “Tw Sloe* - *. 


Highvanl Low maiked Ibuvlwar br+aadfintnl to allow lor rigUviuuev 
lw oji. 


: Imre an vnen mcmMPd or lewned 

i Interim race reduced, h+va-o a drhmed. 

» Tax-free rg noo-rextewv, on jppfacauan. 
ft Figwm or reoort jowutrd. 

V Not offxcuthy UK I raw; aeaiingv Bfmmted wider Rale 535)4Xal. 

■> USM. not Irdrel on Suet E ichanie and company oat -aftieaed (0 vane 

»♦« 0 * rcguLwiop av Wrd vcnmiv 
(| Draft m under Rale 535(3r. 

0 Pnce at nrae at Meaeavuit. 

• WhUtnlilnnlrnd after DmMg 'Aim amt-Oi nro*U.i»i« an+rrrCunla 
piemui *idn« or torecM 

• itager tad or mawuMin hi ptagn.-.t. 
a Not rompMOir. 

• S.-mr nuretm: reduced faul and.ar reduced Nmingv ndKatreL 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Shares regain their upward momentum and two main 

indices achieve closing records 


Account Dealing Dates 

Option 

’First Declare- Account 

Dealings lions Dealings Day 
Oct 14 Oct 24 Oct 25 Nov 4 
Oct 28 Nov 7 Nov 8 Nov 18 
Nov 11 Nov 21 Nov 22 Dec 2 

* " New-time " (tailings may taka 
Place from 9.30 am two business days 
earlier. 

London equities regained their 
upward momentum in fine style 

yesterday. Late in Lho session 
many stocks established all-time 
peaks and the FT Ordinary 
Share Index surpassed its pre- 
vious record to close 10.3 up at 
a best-eve t 1051.3. The FT-SE 
100-Shore Index achieved a 
similar landmark and settled 14.9 
higher at 1,346.4. 

From the outset of business, 
the market seemed desiined to 
impress. A carry-over of institu- 
tional and other buying orders 
received late on Tuesday soon 
cleared the uncertainty which 
had prevailed over the two pre- 
vious sessions. Concern subsided 
over leader lCTs, third-quarter 
figures, due to be announced 
today, aud the share price made 
headway despite the inhibiting 
influence of a firm sterling 
exchange rate. 

OPEC predictions of more 
stable prices next year encour- 
aged a technical recovery in the 
oil sector, while Store retailers 
responded to early hopes of a 
record Christmas spending spree. 
Bid fervour began to increase 
again following news of the BET 
counter-offer for 5GB, but the 
biggest boost to market confid- 
ence come through sustained 
support for a whole range of 
second-llnc issues. Some institu- 
tions were said to have diverted 
funds to these stocks because of 
the current availability of many 
leading industrials. 

U.S. hints of a fall in short- 
term interest rates were another 
en courage meat, although few 
traders expected any Immediate 
change in current UK levels. 
Latest American economic 
pointers were disappointing but 
news of an unexpected fall in 
September durable goods orders 
made little impact on either New 
York or London Market 
sentiment. 

Government bonds were over- 
shadowed but both the shorn 
and longs made limited improve- 
ments. The level of business 
suggested that investors were 
not only awaiting a new 
domestic incentive but also the 
outcome of the industrial summit 
meetings which begin in Wash- 
ington today. Index-linked Gilts 

a uietly extended the previous 
ay's rally to close with mar- 
ginal gains of J. 


ment Office had Increased Its 
stake in the group to nearly 8$ 
per cent. Discount Houses were 
featured by a fall of 4 to 3Sp 
in Clive, deflecting the gloomy 
interim statement, while Genrard 
and National held the overnight 
level of 31Sp after its mid-term 
report. Among merchant banks, 
llambros, recently the subject of 
talk of a bid from either Gold- 
man Sachs or Bats, revived with 
a rise of 8 to 16Sp. 

Abbey Life remained a friend- 
less market in Insurance and fell 
9 further to a 1985 low of 220p 
following adverse comment on 
Che interim results. Elsewhere, 
Composites moved forward on 
revived takeover speculation. 
Perennial favourite Commercial 
Union moved up 4 to 254p, while 
General Accident appreciated 8 
to 663p as did GRE, to 693p. 

Breweries continued to trade 
in subdued fashion. Sporadic 
interest was evident after the 
official close, but leading 
counters still finished a shade 
easier for choice. Bass provided 
a noteworthy exception as a 
squeeze on bear positions 
prompted a gain of 10 to 628p. 

SGB were the focal point in 
the Building sector and advanced 
smartly to 266p up 40, on the 
share exchange counter offer 
from BET: the latter dosed 2 
cheaper at 38Sp, which makes the 
bid worth 252 Jp per share. Else- 
where. better- than - expected 
interim figures left F. J. C Lilley 
6 to the good at 72p, white 
demand ahead of the preliminary 
results, due next month, 
prompted a gain of 14 to 258p in 
Gleeson. KMC edged up 4 more 
to a new peak of 458p along with 
Blue Circle, 3 firmer at 56Sp. 

IC1 traded on a firmer note at 
65p, up 8. Occasional support 
left Allied Colloids 5 up at 140p 
and Reabrook a similar amount 
hihger at 73p. 


FINANCIAL TIMES STOCK INDICES 


Oct. Oct. 
83 82 


Oct. 

21 


Oct. 

IB 


Oct. 

17 


Oct. year 
16 ; ago 


Government Sec*.— 

Fixed Interest. 

Ordinary 

Gcrid.Mlnet 

Ord. Dlv. Ylew: 

Earnings, YM. %rull> 
PiE Ratio, i net > (■*.— 
Totallbargalns lEotJ 

Equlttftu mover £m. 

Eauity bargains., 

Shares traded imtV- 


84.47 

90.36 

1051.3 

250.8 

4.69 

11,24 

10.98 

23,149 


84.47 

90.36 

1041.0 

253 

4.63 

11.35 

10.88 

94,135 

412.74 

29,491 

199.3 


84.53 

90.34 

1046.0 

278.7 
4.65 

11.38 

10.85 

24,263 

392.75 

94,857 

177.8 


84.57 

90.28 

1060.9 

282.5 

4.60 

11.26 

10.97 

24,207 

506.88 

22,408 

935.0 


84.33 

90,82 

1043.3 

884.6 

4.63 

11.35 

10.88 

92,988 

636.41 

22,977 

897.2 


84.90; 

90.06 

1034.9 

295.1 

4.68 

11.44 

10.80 

23,232 

466.65 

81,043 

227.9 


80.52 

84.49 

866.2 

S63.9 

4.90 

11,69 

10.27 

16,728 

283.34 

16,921 

157.1 


10 am 1045.8. 11 am 1046.4. Noon 1047.0. 1 pm 1049.7. 

2 pm 1050.8. 3 pm 1051.0. 4 pm 1061.6. 

□ay's High 1051.9. Day's Law 1045.3, 

Basis 100 Govt. Sac*. 16/10/26. Fixed Ini. 1908. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Lata st Index 01-246 8026. 

* Nile, 10.59. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1966 [since Compllflt'n 1 


Oct. • Oct. 
28 ‘ 2t 


High Low \ High Low 


Govt. Secs. 84.57 


127.4 

■9(1/55) 


Fixed Int... 
Ordinary ... 
□old Mines 


90.36 

■ 22 ) 10 ) 

1051.3 
(22/ ID) , 

536.9 1 
115)4) . 


78.02 

t-28/lj 

62.17 I 150.4 
(28/1) 1128)11/47; 

611.0 1051.3 

(2E/n tiM|l*.«p 

260.2 ! 734.7 
(21(10) |( 16/2/84) 


49.18 

| (5)1/76) 
50.53 
' (5)1/78) 
49.4 
«2<ft/40i 
' 43.6 
(28 10/7 1 


1 Dally 

- Silt Edged . i 

, Bargains. — 11B.4 ' 140.9 
Equities ; 

; Bargains 145.3 . 167.2 

Value 834.2 : 713.G 

[5 day Average ; 

lOllt Edged 

• Bargains. ■■ Z35.7 ■ 143.1 

I Equities 

I Bargains ... 146.6 ‘ 146.4 

■i Value. 970.0 | 86.3 


Stores buoyant 


Gearers rally 


The clearing banks regained 
composure after Tuesday's ner- 
vousness on wild rumours that 


Leading Retailers made pro- 
gress across a broad front as 
Investors cast aside recent 
worries concerning retail sales 
volume and took a bullish view 
of prospects for Christinas spend- 
ing. Barton and Woolworth rose 
7 and S respectively to the com- 
mon level of 530p, the latter in 
front of another series of pre- 
sentations to leading brokers. 
Marks and Spencer. 3 dearer at 
171p, improved ahead of next 
Tuesday'* half-timer, while a 
chart " buy ’’ signal lifted W. H. 
Smith A 8 to 266p. Activity 
among secondary Stores was 
highlighted by Etam which 
revealed substantially increased 
mid-term profits and touched 
226p before settling 6 higher on 


Lloyds had incurred further balance at 222p. Bremner put on 
losses in Hong Kong. Lloyds, at 4 to 58p. after 60p, as the cora- 
452p, retrieved the previous pany's offere for Phillips Patents 


day's fall of 12. while NatWest 
finished 13 better at 7Q3p. 
Barclays and Midland rose 6 and 
S respectively to the common 
level of 423p. Elsewhere, Royal 
Bank of Scotland were marked 
up 2 to 2S8p following the dis- 
closure that the Kuwait lnvest- 


was declared unconditional. 
Other notable firm spots included 
Home Charm, 10 up at 319p, 
James Beattie A, 4 to the good at 
85p, and Goldsmiths which 
rallied 7 to 167p, Mail-orders 
returned to favour although 
gains were sometimes exag- 


gerated by stock shortage: 
Freemans, 338p, and Grattan, 
322p, advanced 14 and 12 respec- 
tively, while Empire closed 8- 
higher at 162p. 

Modest gains were the order of 
the day among Electrical leaders 
after another quiet session. The 
recently beleaguered STC rallied 
2 to 76p following publicity 
given to a broker's optimistic 
review. Elsewhere. Inter- 
national Siganl and Control put 
on 7 to 330p and Ferranti appre- 
ciated 4 at 122p. Buying on 
recovery hopes helped Apricot 
Computers add 5 to 72p while 
Cambridge put on 10 to 205p. 
Unilech, retrieved 7 at ISOp. but 
Klark-Teknik fell 8 to 97p follow- 
ing profit-taking in the wake of 
the results. 

With the exception of Hawker, 
6 better at 403p on sporadic sup- 
port. leading Engineerings 
showed little alteration. 
Secondary issues presented a 
mixed appearance. APV con- 
tinued to make headway at 27Sp, 
up 12, following the recent sale 
by Regis Paper of its holding 
Id the company. ML Holdings 
firmed 9 further to 313p and 
Suthert and Pitt rallied 6 more 
to 140p. Westland, in contrast 
fell S to 7Sp as hopes of Govern- 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Fi9we» to dw m number of 

stocks per section 


1 

2 

3 

4 

5 

6 
B 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

46 
48 


49 


51 


59 


99 


CAPITAL S00W POM.... 
BuUding Material* (221 


Contracting. Construction (28) . 

Electricals (131 — 

EJectronta 139) . 


Mechanical Engineering (61) 

Metals and Metal Forming (71 

Moon (16) 


Other Industrial Materials (20) - 

CONSUMER CROUP (177) 

Brewers anil D (sullen (23) 

Food Manufacturing 122) 

Food Retailing (14) 


Health and Household Products (91— 

Leisure (23) 

Newspapers, PuHisldng (12).—. 

Packaging and Paper (13) 

Stores (42) — 

Textiles (16) 


Tobaccos (3) — 

OTHER GROUPS (99). 

Chemicals (39) — . 

Office Equipment (4). 


Shipping and Transport (11)- 

MtsceUanecus (63) . 


Telephone Networig (2) 


INDUSTRIAL 6K PUP (482) 

Oils (18) 


BOO SHARE INOCX (500)- 


FIKAJICIAL CROUP (335).- 

Bw*s(6) 

Insurance (Life) (9), 


Insurance (Composite) (71 . 
Insurance (Brokers) (7) — 
Merchant Barts (11)... — 
Property (51). 


Other FlnanciaH24) . 


I nvestm e n t Trusts (107) , 

Mining Finance (3) 

Overseas Traders (14) , 


ALL- SHARE INOCX (739).. 


FT-SE 100 SHARE INDEX. 
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22 
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Oct 

18 
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No. 
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% 

1 st. 
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WE 

Italia 
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It 
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1539 



589.72 


+L0 

1130 

430 

1145 

2476 

91491 

91233 

91731 


+04 

1Q-U 

4.95 

1232 

4532 

151476 

152638 

152177 


+0.7 

U.79 

331 

1X20 

3035 

rr- 

129168 


317.99 

+0 A 

1036 

432 

1137 

838 


318.95 


220X5 

+0.9 

1135 

732 

1047 
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meat aid faded. Clayton Son, 
a good market of late, ran Into 
profit-taking and closed 4 cheaper 
at 136p; the interim figures are 
due tomorrow. 

Investors returned for leading 
Foods. Tate and Lyle moved up 
5 to 49Sp and Cadbury Schweppes 
put on 2 to 152p as did Associ- 
ated Dairies to 142p. Elsewhere 
N uniin and Peacock attracted 
renewed support on revived take- 
over hopes and closed 8 to the 
good at 15Sp, while AB Foods 
continued to reflect a recent 
broker's circular and rose 6 
afresh to 252p. Albert Fisher 
finned 4 to 136p in reply to Press 
comment. Comment on the 
group's recent expansion moves 
in the wake of its agreed bid for 
Pyke, left Hllisdown 8 dearer at 
ie3p; Pyke rose 10 more for a 
two-day advance of 32 at 380p. 
Against the trend, Somportex, 
recently favoured on asset inject- 
tiOQ hopes, relinquished 6 to 
12Sp. 


Organisation 13 to 450p and 
speculative demand left Aaron- 
son 4 to the good at lOlp, after 
105p. Further persistent buying 
on continued takeover hopes 
prompted a rise of 4J to 151p, 
after 153 Jp in European Ferries. 
William Morris Fine Arts picked 
up a couple of pence at 27 
following the previous day’s set- 
back on the poor interim figures, 
while Cookson continued firmly 
at 320p. up 8. Hep worth Ceramic 
edged up 5 to lfifip and LRC 4 
to 148p. Dealings in Wolver- 
hampton Steam Laundry were 
temporarily suspended at 85p: 
the company announced that it is 
negotiating terms with a view to 
agreeing conditionally to acquire 
The Schools Abroad group of 
companies. Late demand left 
United Parcels 8 firmer at 113p. 

Jaguar highlighted an other- 
wise uneventful session in 
Motors, rising 6 to 305p, after 
307 p. as the company confirmed 
its intention to seek an over-the- 
counter listing in the U.S. 
through NASDAQ. 

Estate agents Connells stood 
out in Properties with a rise of 
15 to a 1985 peak of 165p prior 
to the announcement that Legal 
and General bad acquired an 3 
per cent stake in the company. 
Balrstow Eves, recently the sub- 
ject of strong rumours of a pos- 
sible bid from either Lloyds 
Bank or Hambros, touched 114p 
before closing unaltered at the 
overnight level of 113p. Else- 
where, Compco put on 10 to 385p 
and United Real 20 to S90p. 

Shippings again featured 
British and Commonwealth, 
finally 8 to the good at 338p 
awaiting today's Interim results: 
associate Caledonia Investments 
rose 13 to 315p. Ocean Transport 
hardened 5 to 193p, partly 
reflecting the purchase of Palm 
Line from Unilever. 

BP advance 

The leading oils attracted a 
fair measure of support as spot 
oil prices improved following 
remarks by the OPEC chairman 
Doctor Subroto that oil prices 
should remain stable for the rest 
of the current year. BP were 
outstanding in the top quality 
Issues and settled 13 higher at 
5fi3p while Britoil were popular 
and edged up 3 to 213p with the 
partly-paid shares finally 5 
better at 130p; Britoil is thought 
to be seeking an ADR facility. 
Burmah initially rose to 310p 
but subsequent profit-taking left 
The shares only 2 up on balance 
at 306p. IC Gas gained S to 323p. 
Among the second-line oils 
Invent Energy advanced £1} to 
a record £17} following the 
sharply higher quarterly results 
announced at the annual- meet- 
ing and ahead of today’s sute 
division of the shares irom 25p. 
to Sp. Elsewhere. Non* Hydro 


Boots good 

.Leading miscellaneous Indus- ggSj 1 “ 
trials traded on a quietly- firm qua,T -v. __.«gure5. 


note, but Boots featured a rise of 
9 to 209p In line with a particu- 
larly good Store sector. Else- 
where, Wolsely-Hughes higher 
still following comment on the 
preliminary figures fo close 2fi 
up for a two-day gain of 45 to 
463p. Hunting Associated 
responded to the increased 
interim dividend and profits with 
a rise of 9 to 234p, while favour- 
able Press mentiou prompted an 
improvement of 12 to 296p in 
Eastern Produce. Renewed 
Investment support lifted Rank 


while 

Australia's Oil Search jumped 5 
to 50p awaiting the results of 
testing of the Mananda 3 well in 
Papua New Guinea. 

Lonrho. relatively neglected in 
recent weeks, advanced 6 to 
155p. after 136p amid strong 
rumours that Gulf Fisheries had 
disposed of its substantial hold- 
ing in the company. Elsewhere 
among Overseas Traders, REA 
clipped a few pence to 233p 
following the interim profits set- 
back. but Harrisons and Cros- 
field, depressed of late by a 


YESTERDAY’S 
ACTIVE STOCKS 

Above overage activity was noted in 
the following stocks yesterday. 

Closing Day's 
Stock prices change 

Abbey Life 220 — 9 

BET Del 4 338 - 2 

BP 563 +13 

Caledonia Invs 3)5 +13 

Commercial Union ... 2W +4 

Etam 222 +6 

European Ferries 151 + a 1 , 

Jaguar 305 + 6 

Ocean Transport 193 4- 5 

Rothmans Inti 124 + 3 

SGB 266 +40 

Woiseley Hughes 463 + 28 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

No. ot Tubs. Day's 
Slock changes close change 

NatWest Bank 17 690 -IS 

Brit Aerospace IB 443 — 4 

Lloyds Bank ... 14 d«0 -IS 

Woisly Hughes 14 437 +19 

RTZ 13 535 -5 

Barclays 12 417 - 5 

Comm Union ... 12 250 — G 

Cons Gld Fields 12 438 — 7 

Lucas Inds 12 436 -4 

Shell Trane. ... 12 680 -TO 

Grand Met 11 353 -7 

ICI 11 647 — 


EUROPEAN OPTIONS EXCHANGE 


Series 


Nov. 

Vo(. ■ Last 


Feb. 

Vol. Last 


May 

VoL - Loot 


Stock 


GOLD C 
GOLD C 
GOLD P 
GOLD P 


SILVER P 
S.FL C 
S/FL C 
S/FL C 
S FL C 
l-'FL C 
S/FL C 
SjFL C 
8'FL C 
SiFL P 
Si FL P 
S . FL P 
S/FL P 
S.'FL P 
S . FL P 
S.'FL P 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO G 
AKZO C 
AKZO P 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIM C 
HEIN P 

HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATH C 
NATH P 
PETR C 
PETR P 
PHIL C 
PHIL C 
PHIL P 

RO C 
RD C 
RD C 
RD P 
ROBE G 
ROBE P 
UNIL C 
UNIL P 


S3C0I - — . 

3 

11 

— 1 

f360| — — l 

15 

6 ' 


8300] — . — i 



so ; 

43201 - 1 - ; 

50 

’ 6.20 ■ 


Dec. 

March 

June 

8500- 20 10 

— 

_ * 

— ■ 


FI. 295 
FI. 300 
FI. 305 
FI.3I0 
FI.315 
FI. 320 
FI. 625: 
FI.330 
FI.2MO 
FI.295 
FI. 300 
FL305 
FI. 310 

FI.315 

Fi.sao 


7.50 B. — 


— s 326.75 


— 5620 

- Fl.297.9f, 


15 

5.50 

5 

. 9 

21 

3.10 i 

— 

_ 

13 

1.90 B 

— 

— 

6 

1.20 

— 

— 

2 

1 

100 

2.70 

5 

0.70 

— 



3 

0.50 

— 

— 

6 

4.50 

34 

B.60 

7 

6.30 : 



303 

a .bo • 

— 

— 


3 

7 

6 

10 


1B.SOA 

16 

24.50 


i - 


Jan. 


Apr. 


FI, 520 

130 

, 0.10 



: . 

FI. 480. 

103 

5 

G 

■ 7.50 i 

FI. 100 

623 

1 2.04 

492 

! 4.90 < 

FI.BS 

140 

i 2.50 



FL210 

25B 

: 9.90 

67 

■14.40 

FI. 260 

107 

4.70 

2 

, 6.80 1 

FI.HO 

767 

-16.20 

93 

18.10 B- 

ri.iao 

1470 

8 

198 

11 ; 

Fl.no 

1065 

1 3.30 

314 

■ 5.80 ] 

FI. 110 

3B7 

: 0.80 

22 

1 1.60 

n.i2o. 

481 

: 2.90 

386 

4.30 ' 




July 

a I 25 FT -504. 50 


I 


FI .90 
FI, US 
FI. 230 
F1.210 
FI.I70 
FI. 170 
FI.6S 
FI. 60 
FI. 65 
FI.SO 
Fi.iao 
Fi.ieo 

FI.75 
FI.70 
Fr.6500 
Fr.6500 
FI.50 
FI. 55 
FI.45 
FI.19Q 
FI.200 
FI.210 
FI.190 
FI.77.5D 
FI. 76 
FI. 340 
Fl.32n 


114 

15 

180 

155 

204 

276 

441 

ISO 

266 

265 

147 

143 

117 

26 

2 

3 

432 

264 

404 

417 

555 

522 

552 

102 

200 

110 

100 


2 

1.90 
7 
2 

12 

2.70 

2J20 

1.4D 

2.80 

I.IG 

5.20 

4.90 

1.90 
1.60 
2.60 

1.20 
1.00 
0.30 

1 

6.20 

2.70 
0.70 

4.70 
2 

0.70 

0.50 

5 


127 ■ 4.20 


74 

3 

7B 

39 

168 

50 

52 

15 

15 

1 

24 

20 


184 

174 

157 

21 

110 

100 

141 


10.50 
, 3.60 
13.70 

■ 4.20 
i 3,40 

a.io 

4.50 
> 2 
[ 9.30 

> 6.90 
! 3 

■ 8.B0 


2.90 

1.20 

1.40 

9.80 

5.10 

8.50 

6.60 


4 

4 

17 

196 

117 

116 


13 


- FI. d'S. 60 

) - Jfj.8'6lm 

I 9.50 u 
; 18 'F1.1Z4.7B 

*12.50 a: „ 

6 .bo ! 

3 A. „ 

, 6.30 : „ 

- FI. 06.80 

— Flj26 
15.50 .FI.lV7.40 
FL& 

FL !& 


4.20 




— FI.1B0.B0 

11 


11 ‘ 3J80 


114 

25 

69 

11 

15 


- I 


,F|. tfl.10 

Fr.B&40 

;fi.&90 


16 15.20 


— : 27 


3.50 
1.60 

8 • » 

11.30 Fl.188.Bn 
6 

9 I Z 

~ W. 77.80 

~ ! FI. 3^3.80 
10 n 


TOTAL VOLUME IN CONTRACTS: 23,016 

A— Ash 8 -Bid G=GaJl 


P-Put 


disappointing first-half state- 
ment, rallied 13 to 363p. 

Golds steadier 

A strong rally by the Financial 
Rand against the dollar helped 
to arrest the recent steep falls 
in South African gold and 
related Issues, but the sector 
remained extremely sensitive. 
Overnight U.S. selling caused 
London dealers to mark prices 
lower at the outset but sentiment 
improved for the rest of the 
session with a number of 
Continental operators dosing 
bear positions. Late In the day 
UA traders were modest buyers 
of the leaders, despite the 
uncertain trend in bullion, and 
most share prices ended the day 
with modest changes in either 
direction. The continued firm- 
ness of sterling against the 
dollar, however. proved a 
restraining factor to sterling 
quotations and the Gold Mines 
index showed a further 3.6 fall 
to 250 JZ — Its sixth successive 
decline and Us lowest level since 
August 10 1982. 

Among leading golds Free 
State Gedold were favoured by 
local and overseas buyers and 
edged up I to £14£ but Driefon- 
teln and Southvaal remained 
depressed markets, closing down 
i apiece at £MH and £19i respec- 
tively. In a mixed South African 
Financials sector. H Amgoid " 
rallied i to £39 but Gold Fields 
of South Africa slipped SO more 
to a 1985 low of 725p. UK- 
domiciled Issues provided a firm 
feature in Bio Tinto-ZInc which 
gradually improved to settle 12 
higher at 547p following the 
sharp recovery in third-quarter 
profits achieved by Canadian 
associate Lornex. 

The latest rise to record levels 
by overnight Sydney and 
Melbourne markets prompted 
good support for Australians in 
London. Still buoyed by the 
highly encouraging drilling 
report from the Porgera gold/ 
silver prospect in Papua New 
Guinea, BOM and Renlson added 
a few pence apiece at 129p and 
295p respectively. Golds staged 
a useful rally led by Gold Mines 
of Kalgoorlie, 10 better at 470p. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (107) 

BRITISH FUNDS (81 
BANKS (3) 

brewers hi 

BUILDINGS (TZ> 

CHEMICALS (Si 
STORES (11) 

ELECTRICALS U) 
ENGINEERING (S) 

FOODS (8) 

INDUSTRIALS II 91 
INSURANCE (41 
LEISURE (II 
MOTORS (1) 

NEWSPAPERS (1) 

PAPER <11 
PROPERTY (6) 

SHIPPING (1) 

TEXTILES 111 
TRUSTS (13) 

OILS (1) 

OVERSEAS TRADERS (2) 

NEW LOWS. (50) 

LOANS CM 

... Jutfc Nitnn 

.7,16 11.B.L- 

AM ERICA NS (3) 

Alcoa Inverse'll -Rand 

Amax 

„ CANADIANS (1) 

Trans. Can. Pipe 

, BUILDINGS 11) 

Henderson Group 
„ ELECTRICALS (3) 

CootKoft . . Micro Scope 

Mem com Inti. 

. .HOTELS (1> 

AA’deen Steak Houses 

INDUSTRIALS (21 

Ovens tone Scanaaid Fireworks 

INSURANCE (1) 

Abbey Life 

TEXTILES (» 

Munson Bras. Shaw Carpets 

,, TRUSTS !3» 

I IW - - y. viking Resources 

Paciec Assets Trust 

OILS (2J 

Cans. Inti. Pet loti. Atlantic Res. 

REA 7RA6ERS «» 

MINES (28) 


equities 


II BH 


zoos 


Stock 


u o t 

C High! Low. 


jc® ' > 

ll| + _ or ; 

]o ! I 


j-l'ss 1 -9 


95 ,F.P. YllllO* 
_ |F.P.; SflO 7 
^ iF.P. — 3 

IBS |100 1/11148 
SOI 'F.P. 5/11.112 
12Bj F.P. 
tea 'f.p. — ■ 
’“t ! f.p. *.n; t » 

120 !f.p. — !110 

)94 F.P.3O/10J 9B 

(62 F.P. pill: 53 


AMB Inds. Sp ;108 (+5 ID5Z.-3, 5.0. 1.7 18.6 

Borrieey P(cLOrd....M. 6A|— »a : — i — j — 

Do. warrants-.—-.... 3 — — ■ r* ’ _ , _ _ 

Brttoll 10 b 130 ‘+5 1 tl3 -° 3-u- "»v 6-8 



J79 

100 

S180 

)B5 

T330 

100 


=104 .Fairbrlnr 10 b. 108 ' bof.GB.? i f.3 : - J 

78 ■•SlnfraRed SO.10. 1 90 -2 08.15c, - ■: l.T - 

r r b,m.s — . 50 '■{•Juat Rubber JOp — ( 80 —I . 61.74 ?■*■?*■!* 

cV Blii 1 87 l 80 ■■i'Kewlll 5ysMme5p..i 81 —I : g 1.8 . 4.3‘ 2.1 16.8 

i SO 13/ Hi 47 ! 43 Nat. Home Loans TOpi 46 -■ 

'■F p'asnC 187 IBS *Questel lOu. ...183 4 . &g4.0, 3.6; 5.1.11.2 

iF>. - HOG 
JF.P. 1/H'MS . 
i F .p. _ : 99 ■ 97 
;F.P. — - S3 . 16 


165 -5>Queste1 lOp. 183 j-4 bg^Oj 3.6| 3.1.11.2 

00 .4*RadluftBp ■ 98 +1 ibg2.8^ 8.3! 5.9 1S.G 

: «3 .St^re'?IOp .400 ...._ DgS.O|U|MriM 


i Strata lnvu._ - 96 

’Vantaae Secs. Wrrata. 23 — l 


FIXED INTEREST STOCKS 


Inue J !? 1985 1 

price ; : S=a , 

i | i S. ■; High Low! 


Stock 


f ^ 

-si !+« 

|-ate i — 


895e Australia 9»eS poii' 

27ty Bank ol Greece lOij'LLn- 20KL.- --- - 20Ss; 
i writ. Benzol 13^ Conv. Uns. Ln. 1995. 17pm, 


87.306 £30 i — , 32 t 8 

S3 S,'£ ‘tegwigSEBasg'S-v 

197^6 17i£25 j*lll JTi. xSuwSQm *M»„ 10X . 

"XSST,. KSSdEjKK.'jS^agcSS 1 - 1 ^-" 

100 £50 : 13/11 60 47 Hat. Home Lowib Cnv. Une.Ln. 20B6 47_ . I 

r ; K 1 ! - »1S S!l ! ^sr*iiast Ss;-* 

— Rpl [22/11 115 110 -Pittard Qis^Cuni. Pref. 115 1 


RIGHTS OFFERS 


Issue; oj 
Price: E« 


i Latest 
' Renunc. ' 
1 date 


Stock 




4- or 


— 


High 


DM IN, Nil 
II F.P. 


55 

48 

85 

60 

155 

210 

100 

5 

10 

225 


Nil 

F.P. | 
F.P. 
NH • 
FJ*. 
F.P. ; 
Nil 
Nil : 
F.P. 
Nil 1 


11 11 

22(11 

11/11 

22111 

ft>31 

22(11 

30(10 

13(11 

6(12 


iigm; 

123 

22p 

21B 

246 

36pm, 

12pm 


83 


56pm BASF A.G. DM 50 

10ia Blacks Leisure 10p 

8pm Brasway lOp .... 

57 Burns- Adder ion lOp- 

105 .City Site Estates. 

lSpnVCrowther Ui 

180 DRG 

240 Emess Lighting 

28pm Garlunkels'iRest. lOp 

3pm Howard A Wyndham 5p .... 
10 •{•Humberside Elect, sap... 
65 iMLHIdgs - — 


i ii8’ 


70pm‘ 4-213 

ioiy . .. 

10>|pmi— »s 
125 ”... 

I5pmi 

218 -4-1 
246 1+6 
36pm! 4-4 

‘S-Lr 

83 ,4-6 




For GreenneMs Black see Blacks Leisure. 


Renunciation data usually lest Key for daiRiifl free of Stamp duty, b unac 
based on piospsctus esDmaus. B Assumed dividend and 
dividend cover based on pieviaus yssr'e aim Inga. p Ponca unless 
otherwise indicated. Y Issued by tender. H Ode red holders o» ordinary 
shares as a ** rights.” •• Issued by woy ol capitalisation. 88 Ralntroduced. 
51 Issued In connecllon whh reorgsnlsatiofl merger or takeover. ■ Mlatment 
Isnaro or fully psid, Ull Introduction, if Unlisted Secuntlee Market. S Racing 
Orica* H Dealt In under Rule 536 (3). V Dg*lt In Bu,e 535 < 4 > 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. Dam. & 
Foreign Bonds ... 

Industrials 

Financial & Props, 

Oils 

Plantations 

Mines 

Others 

Totals 098 


Rises 

Falls Same 

68 

3 

38 

1 

10 

70 

343 

213 

33Q 

142 

68 

360 

27 

21 

79 

7 

3 

8 

36 

51 

93 

74 

44 

SO 

688 

403 

1.674 


OPTIONS 


First 
Deal- 
ings 
Oct 21 
Not 4 
Nov 18 


Last For 
Declare- Settle- 
ment 
Feb 3 
Feb 17 
Nov 3 


Last 
Deal- 
ings tion 
Nov- 1 Jan 23 
Nov 15 Feb 6 
Nov 29 Feb 20 

For rate indications see end of 
Unit Trust Seroice 

Stocks favoured for the cail 
Falcon Resources, 
Resources, J. Jarvis, 
International, United 

ERF, Amstnd, C. H. 

Bailey, Marley, United Parcels, 
Reabrook. Barker and Dobson. 
Premier Oil acd Tranwood. Puts 
were taken out in Memcom and 
Westland, but no doubles were 
reported. 


included 

Atlantic 

Rothmas 

Biscuits, 


FINANCIAL TIMES 

Devon & Cornwall 
Survey 

29 NOVEMBER 1985 

For further details 
p lease contact: 

PAUL JEFFRIES on 
021-454 0922 
FINANCIAL TIMES 
Europe's Business Newspaper 


FINANCIAL TIMES 

SCOTLAND 
SURVEY 
November 27 1985 

For further details 
please contact 

KENNETH SWAN on 
031-226 4139 

FINANCIAL TERES 
Europe’s Business Newspaper 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Oct. I Jan. | Apr. | Oct. 1 Jan. 


Apr. 


B.P. 

1*063) 


500 

550 

600 


65 

16 

0>if 


BO 90 I 

SB 50 I 

15 24 ( 


Ok 

1 

38 


3 

14 

40 


a 

25 

SO 


Com. Gold 

(■434i 


390 

420 

460 

500 

550 


50 

IB 

Oty 

1 

>1 


65 

45 

28 

lOla 

3 


n 1 Hi 
55 I 2 
57 I 27 
18 I 67 
- |117 


7 

| 20 
40 
I 72 
122 


11 

35 

65 

82 


1 Option 

Now. 

Feb. 

May 

NOV. 

Feb. 

May 

P. &o. 

360 

80 

90 

» 

ita 

2 


(*486i 

390 

50 

80 

rTI 

2 

6 

10 

420 

S3 

37 


e 

ZS 

25 


460 

4 

18 

El 

26 

33 

42 


Courtaulda 

l*151» 

120 

130 

140 

160 

31 

21 

11 

Oty 

34 

25 

17 

a 

37 

28 

20 

11 

1 

1 

3 

4 

ia 

1‘* 

4 

6 

14 

Com. Union 

fTyfi 

54 

60 

67 

0*4 

ity 

2ty 

(*264) 

HU 

34 

43 

48 

Oty 

a>s 

5 


240 

14 

26 

30 

1 

7 

12 


aao 


24 

19 

— 

17 

22 


G.E.C. 

1*1631 

140 

160 

180 

200 

M 

Rw 

0 

38 

26 

12 

6 

H 

8 

8 

20 

40 

5 

11 

22 

40 





97 

i 

8 

3 



60 

7a 

77 

l 

3 

5 


l|l»1 

30 

4S 

52 

i 

7 

9 


mSJL 

1 

20 

30 

5 

16 

20 


LC.1- 
1*6 56) 


600 

650 

700 

750 


65 

5 

1 

Oil 


72 

40 

15 

8 


77 

47 

27 


Oty 

2 

50 

1100 


6 

23 

55 

102 


12 

36 

67 


Land Sec. 
(*312i 


260 

200 

300 

330 


S3 

33 

13 

1 


56 

37 

21 

a 


43 

28 

14 


Of* 

oil 

1 

20 


1>1 

2 

8 

25 


4 

10 

26 


Mark* A Sp. 
1*173) 


120 

130 

140 

160 

ISO 


53 

43 

33 

19 

0>9 


47 

37 

18 

6 


51 

40 

22 

10 


01* 

Qi* 

Ol* 

01* 

s 


1 

2 

5 

14 


3 

5 

8 

16 


SMI) , 
(■681* 


rr-| 


650 

700 

750 


35 

1 

1 


52 

28 

10 


67 

40 

20 


Ml 


9 

28 

70 


15 

33 

75 


TrafaarHael 


argar ■ 
1*355) 


323 

330 

353 

360 

583 


33 — 

- 31 

3 - 

— 17 
Oia - 


2 ■’ — 


Option 


BAT Inda 
(*263) 


260 

260 

300 

330 


Nov. I Feb. 1 May) Nov. 


14 

S 

1 

1 


25 

18 

7 

3 


35 

25 

IS 

8 


5 

22 

40 

7D 


Feb. 


10 

28 

42 

7D 


May 


16 

SO 

45 

70 


Barclays 

(•427) 


360 

385 

390 

420 

435 


47 


57 

38 


95 


65 

40 


18 

25 


17 

32 


Brit. Aero 

EH 

TTES 

■ 127 

135 

1 

SI 

n 

1*44 3 1 

360 

87 

97 

10b 

1 

11 

Kl 

390 

57 

6fl 

78 

2 

in 

10 


420 

38 

50 

BO 

8 


33 


460 

15 

30 

id 

JLM 

Id 

Id 

BrltTeleeom 

160 

29 

33 

— 

i 


B 

l*i85i 

170 

19 



— 

i 


E 

ISO 

11 

IS 

22 

3 


B 


200 



11 

15 


18 


220 

Oty 

2ty 

4 

35 


36 

Imperial Gr. 

160 

50 

55 

59 

1 

Bty 

a 

(308*) 

1B0 

30 

36 

42 

lty 

5 

7 

200 

13 

25 

28 

5 

10 

12 


220 

4ty 

13 

17 

16 

£2 

25 

LAE MO 

240 

20 

33 

45 

3 

a . 

12 

.258*/ 

260 

B 

22 

33 

10 

33 

28 


280 

4 

23 

23 

30 

85 

3B 


293 

lty 



43 

— 

— 


300 


7 

EJL 


50 

55 

LONRO 

140 

19 

23 

25 

ity 

Bty 

4 

( 158*i 

160 

5ty 

lOty 

12 

7 

9 

12 


180 

1 

4ty 


27 

88 

— 


CALLS 


PUTS 


Ratal 

1*146) 


130 

140 

160 

180 


20 

12 

4 

1 


28 

20 

11 

5 


36 

28 

18 

9 


R.TJE. 

(•544) 


500 

45 

67 

— 

3 

li 

550 

11 

30 

42 

25 

37 

600 

2 

11 

20 

72 

77 

050 

lty 

— 

— 

pea 

— 


5 

10 

20 

36 


8 

13 

22 

36 


47 

80 


Vaal Reefs 

1*857) 


60 

3 


9 

5ty 

B 

70 

lty 

3 

Sty 

14 ty 

lb 

BO 

Oty 

2 

Hty 

84 

24 

90 

Oty 

lty 


34 

34 

Z 00 

Oty 

Oty 

— 

— 

44 


lOty 

lSig 

241, 


ExlOT 1989 
(*£98/ 


94 

96 

98 

100 


4A 

IS 


41. - 

8 1 — 
U - 
0(« — 


2 * 2 * 

2* 2* 
o* o,v 

liC Irt 


Tr ili% MB1 
(*£105| 


108 

1D4 

106 


id = 

°a1 - 


ay 

l 

8l| 


Tr. HiSUfOr 

l*£118j 


106 

108 

110 

112 

114 


4r« 

as, 

05 

oi B 


61. - 
44* 5 

34 37, 

A* a 
os* mi 


I 2*1 2^* 

ui Oty 

. vj o.-ri 1 , o 
Ui 17s‘ 2ty 


OM 

OS 

lta 

Sri 


Option 

| 

Dec. ( 

Mar. 

June 

Dee. 

Mar. 

June 

BTR 

| 330 

_ 

62 

70 


8 

1 12 

l*373j 

350 

SB 

— 

— * 

io 




300 

— 

37 | 

60 

— 

30 

1 26 


375 

30 

— 


15 




£3 

10 

22 , 

30 

28 

\ 33 

! 38 



300 

20 

so 

40 ' 

7 

15 

20 

1*315) 

330 

7 

16 

22 

22 

28 

33 

360 

3 

5 

— 

SO 

52 


Bass 

600 

140 

160 

— 

1 

4 


(*627) 

550 

90 

100 

lie 

3 

10 

12 

600 

47 

62 

75 

8 

17 

20 


Ld 

15 

SO 

40 

28 

37 

42 

l>i -:i 1 1 1 ■ 

tEzn 

27 

43 

SO 

20 

32 


1*64.25) 

460 

10 

25 

35 

47 

57 

60 

500 

5 

13 

— 

85 

90 



550 

£ 

6 

— 

135 

136 

— 


220 

SB 

45 

52 

2 

3 


C253I 

240 

24 

30 

sa 

5 

B 


Em 

12 

19ty 

27 

14 

18 

21 


1300 

180 

210 

— 

4 

10 


1*1370) 

1250 

ISO 

160 

a be 

8 

23 

32 

1300 

90 

126 

150 

18 

35 

SO 


1350 

55 

90 

115 

35 

50 

70 

Han ton 
(•809) 

180 

34 

37 

UR 

■ 1 

Kl 


196 

21 

— 

El 

■ I 



200 

— — 

36 

31 


m 



215 

a 

mzm 

mzm 


Efl 


■ 

220 

— 

E3 

E3 

Efl 

Em 



240 

71 

76 


U 

K] 



260 

51 

07 

63 

P 

n 

G 

280 

30 

4 S 

49 


|Tfl 



300 

25 

SO 

37 

Ira 

IU 

21 


330 

9 

— 


la 

Efl 



840 

— 

57 

60 

■31 

Kl 

7 

(•883) 

2H 

33 

— 

— 

3 

Efl 


260 

— 

40 

45 



12 



ESM 

til 

Ed 

a 

Eft 

20 



B 


mmt 

9t 

—8 

MU 

Option 

Oct 

Nov 

Jan. 

Oct, 

m 


Jan. 

FT-SE 




164 







E 

102 

107 

115 

— 

i 

2 

5 

— 

l* 13461 

SE 

77 


FI 

96ty 

i 

4 

— 

13 



52 

60 


80 

l 

e 

14 

22 


HE 

28 

40 

Efl 

bo 

3 

14 

— 

54 


• y; 

9 

22 

LM 

45 

13 

22 

30 

42 


October S3 Total Contracts 15,2 19 Calls 1 1,018 Puta 4,201 
•Underlying, security price. 
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WORLD STOCK MARKETS 


AUSTRIA 
OCt. W 


Prfee 

Scht. 


+ or 


Crcditanst'ltppd 3*8 * i 

Qoasaer.. MO ^ j 

Intcrunfall i.syo _.&n 

Lacnderbank 335 1Q 

Porimoowr ws _ 
StryOamiier .... i»6 

Vciucncr Mag 715 


BELGRJH/UJXEMBOURG 

rv.» P i lce +or 

Oct. kJ f rs_ 


* 


B.B.L. 

Sana. Gen. Lux.. 

Banq, Hit- A. Lux ,. 

Bekacrt 

Cl merit CBR.. 

Cocker ill 

Deinauc. ... 

EBES 

Electrobef. . . _ 

Fabriqua Nat 

GB Mno BM... 

GBL.Brux 

Gflinert 

Hoboken 

intercom . •. ... „ 

Krodictbank 

Pan Hldgs 

Petrofma 

Royale Beige .. . 
Soc. Gen. Banq.. 
Soc. Gen. Beige- 

Soflna 

Sotvay 

Stan wick inti 

Tract ionel 

UOB 

wagon Lite 


2.645 

8.350 
B 050 

7.000 

2 ,aao 

21b 

8,600 

3.715 

10,500 

2,130 

5. 1 BO 
3,440 
4,730 
S.B&O 
2,800 
B.SOO 
6,470 
b.MQ 

14,800 

4.500 
3. 190 

8.350 
5,8 JO 
1,170 
4,600 

5.530 

4.500 


-55 

♦ so 

♦ 90 

♦ 9 
-90 

♦ 30 

♦ ISO 

♦ 20 

♦ 50 

♦ 25 

♦ 80 
♦70 

♦ 50 

i 10 

♦Tib 

♦ 75 

♦ 20 

♦ 130 

♦ 60 

♦ 60 

♦ 30 

♦ 500 


DENMARK 


Oct. S3 Price -for 
Knr * — 

Andeltbanken ... 387 *e~ 

Baltic Skand 625 -*15 

CopHandelsb-nk 337 - 5 

D. SukKerfab 505 ♦ 5 

Danaxc Bank .... 372 ♦ 5 

Dc Dankse Lull. 1,480 

East Asiatic 253 ♦ 7 

Fore nude Brygg. 1,075 

Formed e Damp. 244 T s 

CRT Hid — 575 ♦XO 

I.S.S.B. - 640 - 10 

JyikeBanfc... 739 , j o 

Novolnda- 1,325 - 25 

Prlvatbankcn — . 330 ♦ 7 

Provmabanken 525 ♦ 10 

Smidth 'P.L.I B. 541 ♦! 

Sopkus Be rend... 1,105 
Superfos 39B ♦ 3 


FRANCE 


Oct. 23 


Price 

Frs. 


or— 


Emprunt **■„ is/4 1.594 - 1 

Emprunt 7^ 1375 8,045 - 5 

Accor 250.2 - O.B 

Air Uquide 551 —7 

BIG - 431 

Bongram 1,530 ♦ 50 

Bouygues 715 -46 

BSN Gervait 2.150 -9 

err Alcatel 1,172 *2 

Carrefour. 2,260 -*40 

Club Meditern... 419.5 ♦ 11.5 

Cte Bancaue 686 ♦ 16 . 

Cofimeg »... 287.3 -0.1 

Daman -.1,480 —18 

Oarty LS74 ♦ 25 

Du me; S.A. 715 - 15 

Eauk iCra Gem... 640 *E6 

Elf-Aquitane 17B.5 —2.5 

Essilor 1,020 - 4 

Oon.Ocodentale 645 -2 

I metal 70.6 —0.4 

Lafarge Coppoe. 522 
L'Oreal ■ ■ 8,300 

Legrand 2.040 

Maieons Phenlx 164 
Mates Sj». 1,565 
Michelm B 1.050 

Midi 'de< . .-.3,115 

Moet Henncssy - l.asi 

Moulinex 51.3 

Nord Eat 106.5 

Pernod Rica 668 

Perrier 416 

Pet role* Fra 


Peugeot S.A 

Prirrtcmps Au. „ 
Radiotech. . 
Redoutc , 

Rowel Uctof 


Setuneg . 


256 
375 
284 
330 
. I 475 
1,480 


— -349 


Shva FtoMMtnoI—. 1,845 
tnec Etc ‘ 


Tcletnec Elect 
Thornton -CSF 
Valeo - 


2,465 ' 
534 
230 


-19 

♦ 40 
— 2 

56 

♦ 13 

♦ 65 
-5 

♦ 1.3 
- 2.2 
-2 
-1 

♦ 3 
- 5 

♦ 1 

♦ 7 

♦ 10 

♦4 “ 
tIO 

♦ S3 

♦ 18 
♦ 6 


GERMANY 

Oct. S3 

aeg' “r ■ 

Allmnj Vers " 

BABF . . 

Bayer 

Bayer.Kypo 
Bayer vercin... . 

BHF Bank . .. 
BMW 

Brown Boveri.. .. 
Com mep bank .. 
cent I. Gummi.... 

Daimler. Benz . . 
Oegussa _ 

D'sche Babcock. 
Deutsche Bank.. 

SES?f"* r Bank - 

Hochtief 

Hoe chit , 

Hoesch Werke. 
Holzmann >p> „ 

Horten _ 

Mussel 

Karstadt 

Knufhof .. 

KHD... .. 

Kloeckngr 

Linde.. . 

Lufthansa .. — 

MAN 

Manncamann.. 
Mercedes Hid..-. 
Metaiigeseii ... 
Muench Rueck . 

Nixdcrf 

Porsche 

Prtuiug. 

Rhein West Elect 

Rosenthal 

Schering . .. _ 

Siemens. 

Thyssen 

Varta 

Veba 

V.E.W 

Verem West 

Volkswagen 


Price 

Dm. 

209.7' 

1.810 

372 

237.5 

438.5 
443 

390 

505 

270 

359 

169.8 


+ Or 


♦ 4.4 

♦ 53 

♦ 6.B 

♦ ».5 

♦ 7.5 
+6 

♦ 9 

♦ 6 

♦ 0.3 

♦ 3.5 

♦ j.a 


468 

206 

♦ id 

♦ 5.5 

Oct. 23 

Price + ur 
Ptai - 

680 


Beo Bilbao. 

BBS 

♦ 5 

MO.5 +3.5 


321 

♦ 3 

215 

♦ 5 

Bco Exterior - 

204 

B22 

♦ 2 

Bco Hisoano ■ » 

15B 

♦ 4 

257.5 ♦ 1I.B 

Bco Popular 

400 

♦ 15 

150 

♦ 0.8 

Bco Santander . 

3b7 

♦2 

310 

-3 

Bco Vizcaya . . 

S2S ' 

+ 14 

= 1*7.5 +8.5 

Drag ad os- . ..- 

153.5 +0.5 

396 

♦ 5 

Midroio . 

85.7 

1.3 

292 

♦ 3 

Iberduero.- 

101.5 - 2 

829.5 -a 

Petrol kos 

148.7 ♦ 0.7 

320 

♦ 2 

Telefonica 

128.7 -0.3 


614 

227 

198 

263 

975 

364.5 
2.300 
570 
1.385 
296 

213.5 
509 
620 

663.5 
3 71 
262 
276 

144.6 
357 
363.2 


-1 
- 6 
♦ 2 

♦ 7 

♦ 19.5 

♦ 30.5 
♦240 

♦ 11.5 

♦ 12 

♦ 8 

♦ 1.5 

♦ 7 

♦ 37 

♦ 17 

♦ 4.3 
-7 
-2.5 

♦ 1.1 

♦'Ye; 7 


ITALY 

OcL 23 

Price > 
ura 

-for 

Banco ComTe ..» 

24.420 

-130 

Bastogi-IRBS 

385 

♦ 6.5 

Bl Invest ... 

5.450 

-ISO 

Centrale 

3.450 


Cred ito Varesino 

5.77D +5 

Fiat.. 

4.441 

-58 

Flnaidar 



Generali Asstour. 

62,250 

-560 

Ifalcemorrti 

46.010 

• 740 

La Rlnascente.— 

S20 

♦ 1 

Montedison 

2.294 

♦ 4- 

Olivetti 

7,306 

-44 

Pirelli Co 

6.250 

-100 

Pereill Spa - 

3,017 

-8 

Saipem 

7,059 

— 20 

Snia BPO 

3.785 

♦ 85 

Toro Ass.c 

19.750 

—50 

do. Pref.. 

15,000 

-SO 


NETHERLANDS 


Oct. 23 


Price 

FJs 


ACF Holding .... 
AEGON ... _ .. 

Alhotd 

AKZO 

ABN 

AMEV 

AMRO 

Brcdero Cert — 
Bob Kails Westm. 
Buehrmann Tet, 
Cal Land Hlgs. ■■ - 
Dordtsche Pet'm 
Eisevter-NDU . 

Fofcker 

Gist Brocades 
Heineken — ..... 
Hoogovens — ...» 

Hit Mueller 

KLM 

Naarden 

Nat Ned Cert 

Ned Mid Bank— 
Nedileyd ...... — 

Oce Orlnten . ...» 

Ommeren 'Van'.. 

Pakhoad . — 

Philips 

Robeco . . 
Rodamoo .. ~ . 

Rolirtco.- 

Rorcnto.. 

Royal Dutch.— 
lOntlewer. 

VMF Stork. - 
VNU. 

Wesson on.. 

West Utr Bank - 


236 

95.6 

268.5 

124.7 

504.5 
73.1xc 

86.8 

164 

15.3 

103.5 

28.7 

174.7 

138.7 
B3.8 

226 

177.4 
63 

60.3 
54 

48.1 

71.1 
196 

180.8 
344 

£6.3 

68.2 

48.9 

77.8 

154.6 

70.4 
46 7 

188.8 

345.8 

846.5 

227.8 
IBS 

93.2 


+ or 

T7 

♦ 1 

♦ 3.5 

♦ 3.5 

♦ 5.5 

♦ 0.6 

♦ O.B 

-b~a 

♦ 2 
+0.2 
-0.6 

♦ 2J1 

♦ 1.1 

♦ 6 

4 0.9 

♦ 1.2 

♦ 0.5 
4 0.6 

♦ l.l 

♦ 0.3 

♦ 0.5 
+ 1.1 
+4 
- 0.1 

♦ 2.2 

♦ 0.6 

♦ 0.5 
-0.2 

♦ 0.6 
-0.1 

♦4.8. 
♦ 2 • 

♦ 4.8 

♦ 4.5 
-0.3 


NOTES— Prices on this pag* are as quoted on the 
individual exchanges end are last traded prices. 9 DesUngs 
au9Dondod. xd Ex dividend, xc Ex scrip issue, xr Ex ngkti 
»a Ex ail. 


NORWAY 

Prce 

OcL 23 Kroner 

BergensBank.-. 158 

Borregaard 444 

Christiania Bank 161 
DenNorske Cred 162.5 

110.5 

Koamos-.. - 188 

Kvaeriw... .»».... 169.6 

Norsks Data 400 

Norsk Hydro. 137.5 

Storebrand 278 


■for 
- l75 

4 1 
1 

♦ 1.6 


♦ 1.5 

♦ 3 

♦ 5.6 

♦ 1 


SPAIN 


SWEDEN 


Price 

Oct. 23 Kronor 


aga ... 

Aife- CavafS 

ASEA 'Free'- — 

Astra -Free 

Atlas Copco 

Carao iFreai 

Cellulose 

Electrolux B 

Ericsson B. . ■ 
Essefre .. - , ,. — 
Mo och Domajo . 

Pharmacia - 

Saab Scania Free 

Sandvik. 

sxandia 

Skan Enskilda— 

SKF - 

St Kopperberps. 

Soneaon 

Sven Handhrabn. 
Swedish Match . 
Volvo B iFreei .... 


140 

bos 

288 

435 

133 

220 

141 
154 
202 
360 
165 
168 
425 
480 
261 

59.5 

243 

160 

154 

188 

215 

228 


■for 


♦ 2 

♦ i 

■ -4 

T2" 

-3 

-1 

♦ 1 
43 

"s' 


♦ 15 

- 0.6 

- 1 

♦ l" 
-2 
-3 

♦ 3 


SWITZERLAND 

Oct. 23 


Price 

Frs. 


Adia IntL 

Aluxuisse 

Bank Leu 

Brown Boveri 
Ciba Gelgy ... ... 
do. >Part Certs > 

Credit Suisse.. » 
Elektrowatt .. .. 

Fischer iGeo.< ... 

Hoff Roche Plots 
Hoff* Rootle I 10 .10,050 
Jacobs Suchard 7,680 
JelmofJ 

Landis & Gy r . » 

Nestle - 

Oer-Buehrte 

PirMII 

Sandoz iBr> 

Sandoz >Pt Cts> 

Behind idr.PtCtsi 

Slka» 

Surveillance A. ... 

Swissair » 1 

Swiss Bank 

Swiss Reinsoe— 11.775 
Swiss Volksbk.. 2.200 

Union Bank. 4.700 

Winterthur 4,450 

Zurich Ins. 5,550 


4,350 
690 
3.775 
1.750 
3,475 
2,850 
3.190 
3.448 
1,130 
1 e.s» 


3,325 

2,295 

7,725 

1.480 
390 

8.250 

1.480 
840 

1,650 

5.760 

1,540 

503 


■for 


-10 

—3 

♦ 50 

♦ 70 
♦65 

♦ 70 

♦ 45 

♦ 28 

♦ 30 

♦ 375 
♦75 
-120 

♦ 25 
-55 

♦ 100 
♦ 20 
+4 

♦ SO 
4 10 

♦so 

♦ 50 

♦ 10 
♦40 

♦ 5 

♦ 175 

♦ 20 
♦ 20 
♦ 40 
+ 25 


AUSTRALIA 

Price 

Oct. 23 Aust $. 


ANZ Group. - 5.14 

Alliance Oil Dev. 1.05s 

Am DO* Pet 2.58 

Ashton — — 0.98 

Aust. Cons. Ind 3.04 
Aust. Guarantee. 8.85 
Aust. Nat. Ins».. 2 8 

APNL 3.06 

Beil Group . — 1 1.5 
Bell Res— .. 10.5 

Bond Corp Hldgs 2.29 
Bo rat . 3.48 

Bougainville. »— 2.05 
Brambles Inds .. 4.25 
Bridge Oil... - 2 45 
B- H. Prop.-- — B 9 

CRA — 5.82 

CSR - - 3 72 

Casiiemaine TVs 8.00 

Colts .CJ.i , 4.4 

Coma I co "A” - . 1.92 
Con soil dated Pet 0.45 

Conam Aust a.4 

Dunlop Olympic. 2 68 

Elders IXL 3.95 

Energ Rea 1.78 


♦ 0.92 


-0.M 
♦ 0.M 


AUSTRALIA (continued) 

Price -f or 
Oet 23 AuSLS — 

Gen. Prop. Trust 2.15 
Handle >James> . 3.5 
Hartogen Energy 2.28 
Her aid WyTim^a 5.7 

ICI Aust 2.23 

Jlmberlana F.P„ 0.33 
KiaOra Geld ... Q.13 
Lend Lease .». . 7.0 

MIM 3.67 

Mayne Nick less.. 5 25 
Myor Emporium. 5 6 
Hat. Aust. Bank.. 4.96 
News 9.0 

Nioholoa Kiwi..— 2.4 
North Bkft HIIL... 2.55 
Oakbndge. 1.55 

Pancontinental . 1.85 
Pioneer Cone. .. 8.53 
Poseidon * S.7 

Queensland CcwJ 1 36 
Reckrtt a colmon 3.9 

Repeo . 1 .50 

Samoa 8.56 

Smith 1 Howardi.. 6.1 
Tho*. Natwide . 2.48 

Tooth ..... ... 5.6 

Vamgas . » . . .. 3.72 
Western Minins ■ 3.7 
WestoeeBank. 5.14 
Woodside Petrol 1.43 
Woolworths .. . 3.38 
Wormed lull. ... 3.85 


0.05 

♦ 04)5 
♦ 0.1 
- 0.06 
+ 041 


♦ 0.05 
■ - 0.05 

0.08 

'+0.06 

♦ O.M 
- 0.04 

Togo's 

♦ 0.06 
-042 


- o.oa 
♦ 0.1 
-0.01 

-0.D3 

- 0.05 

- 0J» 

- 0.02 

oun 


HONG KONG 

OoL 23 

Price 

K.K.S 

+ or 

Bank East Asia .. 

82.5 

♦ 0.3 

Cheung Kong.. . 

19.6 

*0.6 

China LlghL...—. 

IT.4 

♦0.1 

Ever go - 

0.74 

a. . .. 

Hang Seng Bank 

44.75 

♦ 1 


2.27 

— -O.B8 

HK China Gas.. . 

11.2 


Hk Eleatnc 

8.2 


HK Kowloon Wh. 

7.23 

-0.1 

HK Land 

6.6 

-o.os 

HK Shanghai bk. 

7.3 

♦ 0^ 

HK Telephone.... 

9-25 

♦ D.I5 

Hutchison Wpa» 

26.5 

-0,1 

intnl. City-. - 

0.98 

*0.01 

Jardine Math 

12.9 

*0.1 

New World Dev.. 

7.9 

-0.15 

Orient O'saas - 

1.99 

.. , . 

SHK Props 

13.3 

- 0.1 

Shell Elect . — _ 

1.0 


Swire Pac A 

27.8 

♦ 0.2 

Tv— B»._ _ . 

6.3 

♦ 0.05 

World Hit. Hldgs. 

2.27 

' 0.T 


JAPAN 


Oct. 23 


Price + or 
Yen — 


Ajinomoto 1,210 

All Nippon Air., .. 584 

Alps Electric - . 1,440 
Asahi Chem.. . . 779 

Asani Glass- 852 

Sank Tokyo 771 

Bridgestone. 575 
Brother Inds. 628 

Canon — — 1,200 

Casio Comp- — 1.780 

Dai el 726 

Dia-lchi Kan. Bk. 1,520 
Dia Nippon Ink . 315 

Dia Nippon Ptg » 1,170 
Diawn House ... 891 

Diawa See 873 

Elsal 1.340 

Fanuc — 7,860 

Fuji Bank — » . 1.530 

Fuji Film . 2,130 

Fujisawa.— 850 

Fujitsu — : 971 

Furukawa Elect. 350 
Green Cross. .... 2,300 
, iHeiwa Real Eat... 803 

•for I Hrtachf _ 703 

Hitachi Credit.... 1.110 

Honda 1^40 

indl. 8k. Japan.- 2,200 
IshikaweiimaHr. 183 
Isuzu Motors— 384 

ROh .C» 481 

ito. Yokado 3,160 

5.400 

Jusco 942 

Kajlm 499 

1 Kao Soop— » » 950 

* I Kawasaki Steel... 148 

»“'W|Kinn 770 

“rS I Kobe Steel 204 

-°“ l Komatsu 540 

♦ 001 Konishiroku » — 715 

IqM Kubota 393 

4U -r Kumagal- 729 

— . Kyocera 3,620 

— 0.91 Marubeni — — 375 

— Marti I 1,540 

Mazda Motors — 425 

—0.01 Meija Seiko 557 

-0.02 MEI 1.210 

— M'bishl Bank — 1,470 
M'blihi Chem — 502 
-0.05 M'bishl Corp — » 630 
—0.06 M'bishl Elect . .. 360 
M’bishl Estate— 1,070 


- 20 
- 16 
♦ 10 
♦ 6 
+ 8 
-l 
+ 15 

♦ a 
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MHI - - . 415 

Mitsui Bank. 1,130 
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Mitsui Estate 1,030 
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Sharp - 840 

Shimizu Constn 381 

ShlonogJ 792 

Shlscado ..-1,320 
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TStjro Kobe Bank 726 

Takeda 908 

TDK ...3,980 

Teijin *. 520 

Toe- Nenryo . . 1,050 

Tokal Bank . » • 1.000 

Marine • 942 

1 Elect Pwr 2,440 

Tokyo Gas. 305 

Tokyu Corp .. ._ 565 
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MONTREAL 
Closing prices October 23 

32977 Bank Mont 530% 30% 30% -% 

400 BombrtrA 512% 12% 12% 

7480 BombidrB Sl2% 12% 12% 

5650 CB Pak 822% 22 22% *% 

23627 Cascades 511% n% «'? -% 

4816 CanBatii 518% >6% 16% + ', 

2548 DomTflA SH% 11% 11% ♦ % 

7405 Gaz Metro Sll% >1% H% 

B1001 NalBk Cda S2ff* Iff* 19% -% 

16480 Power Corp 5lB% 18% 183, 

1300 RoitendA 517% 17 17 -% 
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133GRoyTrsKO 521 2<F B 21 +% 
265 Siein&rgA S26% 28% 26% 
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New York Active Stocks 

Stocks 3 -D0pJk Dangs 

Traded Fries taOay 

4.224,1 BO 47V, smh EastAir 

CO 2J56^90 «4Mi ♦ V* Omok tec 

Son* fieri 1571 JIB 17V» - Vi «%elM*w 

MCA tjtsajm SMk + Ah Sam Fe 

BM 1.4WLZBS 130*% +1%, Wa«gBe 

Adnacsi 812 D0tta«sS<3 
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13943 (18/7) 
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FRANCE. • I J 

CAC General'll 12 82. » 211.8 I 211.2 : 211.4 j 211.60 : 233.1 -SI 5' ' 180-S i5 1. 

ind Tendanee M 12 84 110.3 118.6 . 1IH.7 119.00 i 150.4 -51 5i j 100-1 .5 1. 


— I 

GERMANY { 

FAZ Aktien >51 12 58. 1 576.25 

Commerzbank •! 12 85i 1704.0 


HONG KONG . 

Hang Seng Bank-31 7 84. 1688.711 'C' 


itALY 

Banca Comm llal. ■ 1372 595.89 
JAPAN"* 

Nikkei Dow <16 5 48- 12946.5 

Tokyo SE New >41 65. 1075.75 


NETHERLANDS 

ANF.CBS General ■ MM. 2I8.B 
ANP CBS Indust 1 1975. 1975 


5S7_24j 568.18 I56B.55 ’ 576^5 2J. 10i ■ 5B2.59 <3 1. 
1674.4 1 1675.9 « 1675.3 . 1704.0-25 ID. 1111.8 .3-1. 
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1686.06 '. 1658.83 1711.51 >19 8. 1220.74 ■ 2 4i 
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OsuTse Y < 1 85- 377.51 | 378.95 [ 57 2.05 ? 575,98 j 377.3 1 23 IQ. ' 288.18 .2 !• 


SINGAPORE 
Straits Times ■ I960- 774. 15 

SOUTH AFRICA 
JSE Gold .29 9 7d> 

JSE Induct -26 9 78- 

SPAIN 

Madrid SE -28 12 B4- 125.97 

SWEDEN 

Jacobson de P <11 58> 1408.98 

SWITZERLAND 

Swis$BankCpni3M2 88- 499.8 

WORLD 

Capital InU. >1 1 70. 


770.86 


j 777.65 J 768.14 |^d52.65 7 3. • 717.90.15 7. 
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22B.9 1 22 ID- 


829.3 >5 B< 
767.1 7 3. 


101.49 >2 !• 


1395.32 9 7i 


586.7 -3 I 

104.8 >4 I. 


■•Saturday October 19: Japan Nrikei-Dow 13.015 7. TSE 1.034 06. 

Base value of all indices are 100 oxceot JSE Gold— 255. 7. JSE Industrial — 
264.3. and Australia, All Ordinary and Metals— 500. NYSE All Common — 50: 
Standard and Poors — 70r end Taranto Compos-re end Metals— 1.000. Toronto 
indices based 1975 and Montreal Portlono 4/1/82. t Eicludmg bands. 4 400 
Industrials plus 40 Utilities. 40 Financ.ata and 20 Transports. c Dosed, 
u Unavailable. 
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3310 24 22% zy*-l ? « 

.48a 17 Iff, Iff, Iff, 

1-36 151 42% 42 4ff( + % 

1887 ffj 25-16 2% 

25 5% Sk 5% 

.031 W Iff* TC3, 1Qi*+ % 

31 2% », 27-16 



For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 





LONDON 

I Chief price changes 

| { (In pence unless 


i otherwise indicated) 

If RISES 


APY 

275 

+ 12 

Ass Brit Foods 

252 

+ 8 

Ass Brit Ports 

412 

+ 8 


209 

+ 9 

Bremoer 

58 

+ 4 

BP 

563 

+ 13 

Connells Est 

165 

+ 15 

Eastern Prod 

296 

+ 12 

Etam 

222 

+ 6 

Freemans 

338 

+ 14 

Gleeson (MJ) 

256 

+ 14 

Hambros .» 

166 

+ 8 

Hfllsdown 

183 

+ 8 

Hunting Assoc 

234 

+ 9 

ia 

655 

+ B 

Imp Coat Gas 

323 

+ 8 

Invent Energy 

£17% 

+ IK 

Uoyds Bank-. 

452 

+ 12 

Lonrho _ 

155 

+ 8 

NatWestBank 

703 

+ 13 

Nurdia&P 

158 

+ 8 

Oil Search 

50 

+ 5 

Rank Org 

450 

+13 

RTZ 

547 

+ 12 

SGB... 

268 

+40 

Smtn (wh) 

266 

+ 8 

Stothert&P 

140 

+ 6 

] FALLS 

- 9 

Clive Disc 

38 

- 4 

Sompartex 

128 

- 8 


Philadelphia, Pittsburgh. Beattie, oan <t«uum.u, Washington, Montreal. 
Ottawa, Toronto. Vancouver. Please call between 9am-6pm New York time. 

I | I'.J-Ii. nh-:- In. !■**■ 


North American quarterly results 


Coadnned from Page 21 


EMCfQt and ebatnkaala 


Third quarter 

1BSS 

IBM 

* 

S 

Revenue — 

IJJSbo 

1.13bn 

Net profits 

SZSra 

81. Ira 

Net per aham 

Maamaattaa 

040 

045 

navi mu 

3JMbn 

tSS2_5ra 

340bo 

Nat profit** 

1854m 

Nat per sham 


136 


■Aftsr SSULSm writedown. 

ttx** 


OR. 


Third quarter 1SS5 IBM 

CS CS 

Reve nu e Z.S4bn 22lbn 

Nat profto 107m* 143m 

Nat par sham 035 090 

Mne mooths 

Rsvanua — - SJSbn &44bn 

Nat profits - 3 Mb- 384m 

Net per sham 2.40 Z27 

* bwhuiaa CS45m 


KMGHT-RfDDZR NEWSPAPERS 


Tm«mtef 1088 1088 

• * 

Revenue 48&2m 832. 9m 

Net profits 282m 30,1m 

Netperaharo 0.48 0.48 

Wtae la w lhi 

Reveoue UTbn IZIbn 

Na t pwffla si An 94 An 

Net per sham \A» 1A5 


HAPCO 

MvemiOad soenar 



Third qaartnr 

IMS 

1904 

nevenue 

4583m 

4833m 

Op. nat profits 

21.1m 

123m 

Op. net per zhare 

074 

039 

Ntam months 

Revenue 

14bn 

1S4bn 

Op. no* profits 

704m 

564m 

Op.net per share 

238 

138 

brindSHHH 

Thtad quarter 

IBM 

1904 


S 

S 

Revenue 

1.01 bn 

914.7m 

Hetprofia 

128.1m 

1143m 

Net par ahem 

148 

139 

Moa Bwdbs 

Revenue 

2.78bn 

238bn 

Net profits 

329 -5m 

2973m 

Net par sham 

3.79 

336 

■ >-.'+ - M i i'll 1 iiji 



Third quarter 

1BS9 

IBM 


S 

* 

Revenue 

IJObn 

9043m 

Net profit* 

1414m 

134.7m 

Net per sham 

225 

2.M 

Nina B«tlte 

Revenue 

241 tm 

2.71 bn 

Nat profits 

380.1m 

3743m 

Nat par sham 

644 

634 


SWU CANADA 

OR. whhmktala 


Third guartsr 


Nat profits 

Net par sham.... 


1998 

C» 

1.4bn 

tSm 

1009 


IBM 

CS 

lAbn 

33m 

(L2S 


Net profits .... 
Net par ahem. 


ASbn 4JSM1 

88m Q34 

0.64 <L84 


90UTHK8IAIMJWS 


Third quarter 19SB IBM 

s s 

Revenue 195J5m 13fl-8m 

Nat profits 16.8m 1A2m 

Nat par sham 053 048 

Kbrnomotlw 

Ra*awa 801m 4024m 

Nat prams 41Jn 303m 

Nat per sham ijs 1J0 


UNION PACmC 

EBecBT, reawgeea. raaroada 

Tbfcri quarter IBM IBM 

„ * * 
**««• IJBhn OOSbn 

120 An T36.1H1 

Net per shaft U71 t.io 

Mmnwolhs 

Rev e nu e BMbn fit* 

N et profitt 366m 365Jm 

Net par Nun 3JB 2B8 


HAND DELIVERY 
SERVICE 


AMSTERDAM/DELFT/DUIVENDRECHT/EINDHOVEN 
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/ 
LE1DEP4/LEIDERDORP/LEIDSCHENDAM/OEGSTGEEST/ 
RUSW1 YIC/ROTTERDAM AJTRECHT /WASSENAAR 

Your subscription copy of The FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 
For details contact: Karin Jewuld. Tel: 020 239430. Telex: 16527. 
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NETHERLANDS 
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.41 I’*' 


Cb'ga 

VI Sk Owe ho». 

Hqk Um Sack Ob. W. E IDQsKgb to* OuacCtat 

243j 10 AAR J6 2.4 IS 19 23% 23 23 

17% 93| ACS 12 334 IS 1 * 14% 15% + ?, 

15% 9% AMCA I IP* 10% 10% + % 

SOB, 3% Aim 7 47B0«>% 40% ft -% 

23% 18% AMR pl£18 B.4 1 23% 23% 23% 

22 19 ANR ptZ12 11. 5 193, 15% '9% 

14 7% APL 6 10% 10% ur 8 

61% 3®, ASA 2*4 216 37% 36% 36% 

27 10% AVX .32 28 16 190 11% 11% »% 

28% 19% AZP 272 11 7 827 25% 26 25% 

GO 38% AMU* 140 24 IS 633 571, 57% 57% 

25% 19% AccoWdSO 22 17 235 23% 23 23% 

243, 13i B AcmeC .40 33 7B 13% 412 12 

10% i% Acme£.33> 43 11 7 7% 7% n* 

19 15% AdaE* 1.620 11 80 17% 17% 17% 

20 Iff; AdmMI 32 1.7 8 31 19] 18'; 1BV 

16% 8% AdvSy?53l 3 8 20 30 U 13-s 13% 

36% 221] AMD 36 2037 «% 24% ft 

l?] 6?, Advost .12 1.4 19 154 B% B% 8% 

15% 10 Aofflon 13 98 IS] 15% 15% 

40% 34% AetnU 2.64 5 5 17 6066 48% 47 ft 

S7% 531, Aon. pt541u 9 7 HO 56 56 M 

37% a% Annins 1 30 3* 6 961 35% ft 35% 

35 8 Z 1 ? Alleen 6 2*9 

57 43% AirPrd 1 48 27 T1 1242 54% S3J; 54% 

24% 171; AirfcFrt 60 27 13 42 21-, 21‘, 21 j 

21* 1% AJM*»s.10e 6 2 16 1% 1% *% 

33% 29i, AloP pi A3. 92 12. 12 31% 31% 31% 

S', 6% AJaP dpi 87 11. 39 8 ” a 8 

1(*% 96% A UP pi 11 10. *3220108 105 106 


12 Month 

KhA Lew Sack Db. YkL E 1 0b High Um QootaDm »BB UM sack M. TM. E lObHgb low 
24% 18% Bemw pliao 12 79 21% 20% 21 -% III; 4 CfHMo‘ 1 « 10% 10% 

40% 29 Beverly. M .8 17 419 35 34 34% -% ft 20% Control. 00 7.77 ; .570 28% 23% 

M JPW/ HA Afl «a MM HIT. AJ1. 1MI_ an ui m a -a cm it?: it. 


Q’qb 

OmPiK 


* P/ St 

UM Sack Db. W.E IQDzMgb low 


Cfa'gc I 

On Pm. 1 12 Moah 


10% +% 26% 19 7 ! BigThr .00 

40% -2 24% i3ia Btoc/1 n 

S% », 171, BtackD .W 

10% 36% 23% BtekHPI-92 


13 « 228 247] 24% 24% -% 
25 51 18% 17% 17% -% 


33 16 1053 19% 1B<, 19% +% T7, % vJCooMJ 

5.7 9 14 33% 33 33% -4% 3B 27% Coopr 1.52 

2832 27% 281; 27% +% 41% 31% COOfU pfZflQ 


% 38% 15% CttJata .72 4.1 582 17% 17% 17% +% 35 lS% Ftoj£» . S S. 

% ft 32% <Wl pi 4.50 14,- *50 33 33 33 45% 31% FtaK •«# Eg* 


91 1% 
41 16 168 37 
7 4 72 39% 

2.4 8 95 16% 

1.8 15 678 24% 


0»hn IZMonh " High Um ton Om High l« Sack ffiv. W. E 100. Mgb 

tab Dm *0^ ‘ , 12% 12% 40% 31% KnpOrtiaa 17 8 999 38 

10% -% 13% ifa FTo* p* 1 - 81 I 1 „ L zK- 23% 23% -% 12 7T] tamcp ® 

231,-% 29% 20 W*^ 18 7 Ik <« Wit 30% -31% +1 15% 9% WCO -20 1.7 WB0 ft 

17% +% 35 15% FV»b« * 2.££ 38% . 38% -% 78 80 MM 1*8.68 11 *» 72% 

S3 45% 31% * £% 5t 3 ■»■% 19% 15% MM-pRU 1* * ft 

1% 29% 22% MU* IS T5% -% ft 16 MAI pBL2S 12 1 ft 

37 +% 18% . 11% Ra» 40 2B13 S -i? i, W, 30% W« MiM p«S3 VL 3 29% 

39 +% 6% 31, FlwOon “ ^ ^ 20 28% 21% IikUG»sZ04 7.8 8 

18% 21 W% Row ■* J 8 18 Ml. ft -% V? 4% based 071 

? f% +% ??% ’ill SiSL.o™ 40 !on M% 54% -% w% w% H 11 


ft . . Ch'gt 

n_ I u m—* 91 Sk On Pm. 

im ££ Kgfc Um Sack. Ob- W. £ IOCiHW 

071. 97h 4.W ll3U Bh IMM Mi - 4 11 11 11 


37% 97% +% 13% 8% Item Wt 

7% 7% 15% 11% liaani 

11% 11% “% 59% 371; MayOSPB8 


4 53 1 

3.1 12 8088 u 


12% 12i| -1 
59% 80 + 1% 


12 9% 9% 9% -% 159 471] RpoaCWO 

1 .18 16 if -% 1 51% 40% FofdM 2M 


HE^KPill 3 111 SaS’-HIPtlfc 85881! * 


2310 72% 721, 72% -% 80%- 43 

4 18% 18% 18% +% 31% 21 

1 191] W% 19% +'« 25% 20) 

5 29% 29 - 291] 30's 19 

5 W 25% +% ®s 2% 

265 5% O'* 5% *% W* £5 

58 SC] 48% 40% +% 70 » 

33 36% 36% 38% 87 « 


ZZT?* M « S g +Z 

Wdbfpt^o 8_8 ? 23„ a 


McOr p(2.40 ia 
Mc04rti.an io. 
.MeDrt wt 


1 241] 247] 247] t% 

1180 18% I7»fi IJ'i “% 
48 3 27] ?] -%• 


40 II T1 33 . “T* ’ — » ■ ■■ -I.iu It A W as. 3Eh SB's B» V mnuu* UB 770 7% 5!* ill* + ! 

u ,r s a a a r m 85 »> g. S S 3 ^ a a ssr 11 16 a* a a st :* 

:: i s m ■ 8 i g* -- 1 If r :: s- s »: r ? ? f 

* J i 1 8 S : 8 f Hk s " ® l| 8 » a = i s:. i & fe 

5.9 154 107] 18% 18% -% ^ JJJ® 2J21" li 221 34% 33% 34% +1 M% W* Mowu* J4 1.0 13 ** £2« S 

” bT ii »>% 1W* -> ? 25 B Mil R ft S% 25% MedWi.80 ^ ? 

2ft 5 230 101; 10% 10% ~% ®% 7% UBog " 8 „ S q£ +% 56% W, IMkM 268 58 7 3002 *7% 47% 41 

sa s 7 ® a a u a s s. 1. 1 - a a bspsp s.-u a a « 

n’ ra a a *5 3 sga S» %,a sara ss 

r a g " m i ’'- * 1 : S a Oi' | Sa'a. a,'3 s. f as sr? b I 

to\i sf as'*8a; .72 4.38 u %. «% 2 ± jssw u* rr ^ s 

°a 568 10% 10% HP] +% m -IBM 5%* IIMb^na ff. so S 3 S. 6 

1.3 11 61 77 78 78 4 2914 IWj InlCUl ^ ' 8 9 2f2 gy J? 7 n luc nfFA 12.13. z2S0 82^4 62*4 8 

9? 3% 3% 3% Si; 25 1 IntFlav 1.12 Z * « MS »a M% | J«| gS'S iTO K% 63% B 

10 4% d 4% 4% -% ,,,* 6, ( httHarv S 5 S a£ S 3V 2 M™Fdl«« 15. 446 2lg 2 2 

7.9 8 2526 40 36% 40 y, 3% |mHr wl S £ S S v zfi. 17% MnCn |rf205 9 6 254 21% 20% 2 

B.B 6 36 35% 36_ +% «£ *£ urtH wffl 20 • 2% 2% ?% - % ’7% 22 „ , 17 % 17 1 


39% 25% Medtm .00 11 M 171 W] Wl JH “■ 

+% »? ;»• SS 7 S mE -1 


: 32201 06 IDS 106+1 
5420 84% 84% 84% +1 


BwnSn JO 
BnmC«.36 


^ 8 % a a !£ $IZ II ^ in. £ i pra 

26% 12iJ AlskAir .16 8_ 7_ 2103 18.;, 17% 18%+1% 1^5 ,1 


.9 8 5 22% 22% 22% 10% 9 Cunlnel-IQ 

48 19 145 2»% 29% 29% +% 38% 3B% CurtW 1JI 

21 17 Z50 51 50% 51 +% 531, 33% Cyclopd.10 

27 B 692 37% 36% 367] -% 

7.7 14 202 30% 30 30 - % — . a 


103 a 9 CurrlnCl.lOa 1L 7 10% HP, ICC, -% 

+ % 38% 30% CurlW 720 36 15 40 33% 33% 33% -% 

+ % 52*] 33% Cyclopd.10 23 8 29 46% 48% 48% -% 

d d d 


395 2% 
7- KB0 10( 
I 33 


21] 21] 
16% 10% 
.33 33 


32% 9% GCA 8 568 ^ ^ 

TO?! 64 OEICO 1 1 - S11 2 S. « SL 

8% 3 CEO ® 3% J] ft 

9 1 4% GF Cp 10 4% d 4% 4% 

Lu 30U GTE 116 7.9 8 2526 40 30% « 


3 1 ] +’8 , 34% 25 Inlflavl.l 

4% ft "J* 11% gi] WHarv 

30% 40 +% r , y. mtHr mi 

3g* * 2% UtH wt 

25% »i g0 29% IntH pfl 


3% 3% UtH wtB 

60 29% IntH pfC 

43 23 UlH plA 

343, W kaH plD 

44 34 tntMU 160 19 

431] 24% IntMuJt 1.76 44 

57% 44% UtPapr2.40 52 

16% S', InlRc 3 

54% 357* lntNrtti248 5.7 

165 130<; IntNI pU1QS0 7.0 


31] 2 MonFd .32a 15 

21% 171; MnCn pi205 9 6 


z250 621, 62>« 621, 

z70 83% 63% 831; - 1% 

446 21* 2 2% 

254 21% 20% 21% +% 

4 17% 17 17% ■*■% 


907 407, 48% 48% .—1, J IS 1 ] 10% JkWtnR .44 - 88 23 61 11>] 
iffl iS ^ 9? -4 IBS ?S MMM _150 45 13 7J8S TTU 


IBB 10% 9% 97]^ -H B8 7S« MMM ™ 

57 10 834 43% 43% 43% +% 38% »% i76 758 ®L 


1685 777] 7 7*2 tl'J -% 

87 367, 3^8 3S>, +% 

457 2% Z% 2% 

206 61, 8% 6% " % 


66i' 62 AldS plA-112 56 

M' 58% AldS PIC574 11 M ^ s^g -■» a 181< 08] m .60 32 1076 1ST, 18% 187] +1* 5Z% 35% DOIttAr 1 J1T6«1 X? 2? aio^iin B 2%’ 2%‘ »]' «u a" ' S' 

s? sa.®." »• s ;? vs gg *“? rr rr-i » a. sar™. s .|i «. h Ej as ^ y 1 ™ ssa gs*s * ?■ ssn= 

s. a, isr,* I,! 3 3 l 3, s ia » gr^it* 7 rs a ^ sas, 1 " mss is m.i Sk| *«■ *■ *. a gsj 

?a a s 17 30 ii s ^ a a -S S ? a. s tm7! a s* 3 a is & sr js :i 6 sir a a » » I a & a S-S 


471] AIMSIr 2.20 36 8 2532 61 


1 62 s , 62% 021, 

54 933, 59% 59% 

254 1061; i« 1061; +1 


c c 

181] ca in .60 3.2 


C 26% 20% DeImP 192 

1076 191, 18% 187] +1* 52% 35% DoteAr 1 


BOB 879 24 233, 24 +% 20% 7% G"^“ 

2.56 217840% 39% 3fl% -% |l3% 10% 


84 1(K] 107g 107] 


aps^ awsr-s. | 5? p 7,14 »a a 

ft % »» «? S^S-jsJ S ft ft SS5U- Sb ft ft 

22 IB . URV pISLa 11. *a» 3»a «"»£*+, Tz% 1% MohkOt 288 I', 1% 

% ip. 9.9 io s ft ft ft -4 ^ s* a-a^-a ■ .-s s a ft 


% viMoblH 
5% ModCpt 


120 9-16 9-18 9-H 
10 «7 S'- 57g 6 


17% M01HSC.48 • 38 11 218 29% 


21% 1G 7 ] knraEJ 1 90 99 K 

36 26 kMllG 2.74 87 7 

23'* 17% towlO pEJI 11- 

377j 27% lo»*Rs308 9.5 8 


87 7 75 317, 311, 3^ 

11. 211 20»j 20% 207] 


5% o 

2W] 28% +% 
1 % 1 % 


19% 11% Amo* .10j axi ic ■■■] n tv, ii, CLC 151 1% Uj 1'a - '] « in»o, ■* 

^5 29% Am» pi 3 10. 4 S% 3% 2^2: fflij 28% CNA Fn 11 242 54% 5®, 5®] - % «% SQ% DaC pf7« 12. 

34 223, AmHesI 10 3 8 23 5589 29% 28% 207, +% ..J 03, cNA| 124 11 23 11% 11 11 -, l 51 DfllE P*7.38 12 

1401* 98% AH ns pi 1 50 28 4 126% 12S%ia%+5% ^ cNy, 114118% 18% 18% -% 2g« |J% Pjlj™ ”■ 

23] 1% AmAgr £n n?. 21. ■»% 3». CPC BOO 4.5 17 369 48% 48% 46% + % »% » CE pAU* 11 

25 16 ABakr 10 3® 2 ^b 2d ' a 24S( + '* M | i |gi_ CP NtM 50 5 a 10 99 20 35% 2SU - 1 * DE pfQ H3 12. 

70 5J 1 4 AflrBiW»90 07 0 310 58^ 5^1 58 - Ja 221 b 19*2 CKMU&B tt. 4T 21 ^ ^ +1 » 5? S. S| jS I? 

3d; 25% ABrd p^75 93 5 »• »% M% -5 28% 21< CSX 1.16 A4 10 4650 26% 25% 26% +% SI ffilSU" 

70% ABrd pf2.67 4 6 1 53'* 58% 58% +% ^j,* 283, CTS 1 14 10 36* 29% 29 29 -% 291, 24 DE P|p 3-W 11 

li&B W* ABdcsll.60 I.4J0 263 o1!7 llfr, 117 +% 12 ,J 7% C 3 Inc 406 36 8% 8 8% - % 23*8 24% OE p1M3.42 11 

M%‘ft -86 3 6 14 27 24 B% 24 + % gj g Slrt .92 37 9 277 ft 25% ft +% »% » DE jrt 4ft 

2St* 2CPj ABusPr.64 25 1* 8 25% 25% 253, 17 - jj. Caesar 14 1696 147, 14% 14% 34% 287] DE plKA.12 11 

631] 4nJ AmCarC.90 5.2 10 274 5F a 56% 5S, 25% 13% CalFod .48 23 4 821 20-’] 20i; 20% +% 17B1* 1« °E P*J1188 1A 

2 S3« 22% ACan P'280 11 18 2*11 ^ , 54% 37% CaTFd p!4.7S 88 13 *8% 48% 481; +% 207] HP, De£ pri2B 11 

20?, 177, ACapBO.20 11. ZS 20% 20% +', 2 , 13 , CaMm ,25b 1.3 119 13% 1S% 13% -% Z4 18% Dndor .M 19 

307] *s% ACopCaSIc 93 S 27% 27 ^ lS r n * Camml .12 .9 40 07 12% 12% IF, +% If* lOJi ^4 17 

II 5'; AComC 38 SB Sw 5% 5>, +', ^ 15 , CTUl g .40 132 221, 22% 22% - % 21 1^4 ^^’, 57r , J 8 - 

57% 44% ACvan 1.90 3. 15 5725 S1-, «% 51% +M, 2% 4 Cmp n g ia X h, hg h, 38% 3** gt^ipl 4 11 

27% 183, ADT .92 1 5 26 230 27 26% 20% -% 4 ^ jqi CaJnSoal 25 2.9 14 630 443, *3% 43% -1% 32 20% D«SC»n1.40a 85 

£2 «% AEIPW 2.26a 10. 9 1312 21% 21% 21% S ft 8 C SS .S ttS 13% iS 1®! +«. « ®% 


a» 12 11 % »7] -% 

4 29% 39% 29% 


7% I';' CLC 

59% 28% CNA Fn 


151 1% 1% 1% -% 

11 242 54% 54i) 5®a -% 


D«£ PI9.32 11 

DOC pT7 45 12. 


2% 1% AmAflr 

26 16 ABakr 

70 53% A8 nuxB 90 07 

3V* 25), ABrd pl275 9 3 

70% 547, ABrd pf2.67 4 6 

ii£a 56 1 * ABdcsll.60 1.4 
30% 207] ABWM .86 16 

28U OCT; ABuaPr.64 25 
60% 471; AmCarC.90 5.2 
2 S3« 22% ACan p1280 11 
207, 177, ACapBd.20 11. 

307] *5% ACopCaSIc 93 

II 5% AComC 

57% 44% ACvan 1.90 3 7 


4 14P-3 2W] 101, CNW 114118% 181, 18% -% 4U, 4J*, uc 

« fz ’J. .. 491; 36% CPC BOO 4.5 17 369 46% 48% 46% + % 28% 23 « 

*1° Si* ff* £ 281, 16% CP N0 1.50 58 10 59 2B 25% 25% -% 2B, DE 

87 8 316 58% 57% 58 - % ^ lgl CRNMI2J6B 11. 41 21 20% 203, +% ?7% 22 DC 

93 ! S',' SI 3 Ii* 28% 21% CSX 1.18 4.4 10 4660 26% 25% 26% +% S'* SI 

■>6 ’ S8% 58% “% +% 401, 28% CTS 1 14 10 364 29% 29 29 -% 29% 2* DE 

1.4 20 263 u117 116-, 117 +% «*,* 7^ C 3 Inc 406 36 8% 8 8%-% 29% 24% OE 

36 14 27 24 23% 24 +% l 3 ^ ,nc „ ft ft 25% + 2 33% 20 DE 


250 82 62 82 13i] 8% GnHoua24 

z780 62 81% 82 +1 23% l^, GnU« 35 

8 26 257* 257, - % 65 1 , 47% GnMIII£24 

32 ft ^ S] » 65% GMol ^ Hr 

12 25% 25% 25% - % 401, Iff; GMtr E .09 

11 2S% 25 25% +1 «% MS GMrt pp.75 


12 10% 101, IO 1 , 


31% 104 88 9 133 34% 34% 34% . 

W. IpcSp 36 12 8 16 11% 11], m 


37 Si* m 3 a% -% \m Sfifir. * 


12% 1% MohkOt 288 1% 1% «i 

537] 401, MonOk 1.091 • 10 5 49% 48 49 -% 

19% 14% Monrch .80 5.4 23 4 14% 147] W% 

55% 40% MOIWU150 5.6 12 4028 44% 44 44% +% 

307] 10% MonPw 2 86 12 B93. 301, 297] 30% 

197, 15% MonSt-t80a 86 18 19 1 , W, 19 

ID 1 , 7% MONY .88 10 10 57 6>, S'; 8% -% 


3 257, 25% 25% »t » 

101 27% 27 27 +% B% 37, 

108 271, 27 27 -% 15% 1W 

17 30% 30% 30% +% 92% S7 

37 317, 31% 31% W, 6 

2 114% 114% 114% +% 537, 37 


2.5 14 8 25% 25% 25), 

82 10 374 5F, 551, 55% 

11 18 24% 24), 341] 


prt. 4 II 
PK4.12 11 
PU15.88 14. 


25% 58>, 48% GMol pf 

27 +% B% 37, GNC 

27 -% 15% 10% GPU 

30% +1* 92% 57 GenRe 1 


114% +% I S3 1 , 37 


GnRcfr 

OnSignl.00 


5 18 8% 8 8 -% 108 El 13 -?? If 

4.5 11 850 40% 39% 39% -% 101 81 JnC ft 11 11 

10 ,160 12% 1 2>, 12% 19% 1«2 JortS p J *16 11 


27% 10), ADT .92 15 M 230 27 20% 20% 

247] 193, AElPw 2.26a 10 9 1312 21% 21% 21% 

49% 34% AmE.pl.36 11 14 4099 44% 441, 44% 


49% 34% AmE.pl.36 

26% 14 AFoml s .48 
36% 23% AGnCp 1 
16 6 AGnl wl 


22i] 167] ConPEg-BO 


1.3 IIS 1S% 15% 19% -% Z* 

.9 40 07 12% 12% 127, +% J,® 

132 221, 22% 22% - % 21 

36 21, 21, 2i, 3® 

2.9 14 630 443, <3% 43% - 1% 22 

652 12% 12% 13% + % J! 


24 18% 

18% 10% 

21 147, 
38% 34% 

22 201, 
11 61, 


' £220 106 1041; 104% +% 333. 29% Matorta.64 

105 u102 100% 1001; 267] 18% MunJrd -54 

19 171; 17% 17% 31 i, 23% MurpO 1 

22 13 151] IS IS +'] 22% 16% MurryOBO 

15 2344 46% 49% 49, -% 1Ad n»] MidOrnl.44 . 

9 106 431; 427, 42', -% ;& 1% MywL 

14 54 54 5* +% 

18 2 34% 34% 24% +% , 


20 » 1439 321; 317, 32 

32 8 737 18% d Iff, 17 - 1% 

33 12 974 30% 30% 30% 


31 12 137 19% 
IO 45 13% 

114 2% 

N N N 


18% 18% +% 
13% 13% +% 
2% 3% "% 


32 3 13 9% 9% 9% 


19 IS K 2f* 2Va -% I , 5 , CapOtt^O 


27% 20% GaPac .60 37 1 

30 31% GaPc PIC124 85 

2BH 231* GaPw pi 3 12. 


32 9 2633 31% 31% 31% W r 

.. * 2 , a a -■ n®. « 


56% 52 AGnl plA587o11. 43 55-" 8 5S. 55), 


27% 19% CapHds 77 

1107, 10OT, CapH ptOBIe 
12] 9 1 , Cartngg .48 


71% 471] AGn pH)26* 4.2 139 83% 63% ffi% - % 1 40% 27% CarUtld be 


A Her II 1 30 3 5 10 5 

AHaisl Z 

AHom«2B0 &2 11 41 


■'» »4 


CaroFi .40 
CaiPw 260 


32 11 4017 56% »% 56 1 35% 2 1 CarP p!2.67 II. 


40i, 261, AHosp 1 12 2 3 16 8674 4i^] 47% «% ^ CarTeclIO 

9r a 73 Amoch6 60 73 9 ’5« 90% 90 90% + % 11% gi, Cerral .07 

9«, 62 AlnGrp .44 5 23 1490 90% 88% 09% +1 241 CarPirs.60 

28% 16 AMI .72 38 ID 6003 19% Iff; 19 -% 3 , 22% CartHwl.22 

4% 2% Am Mol 713 3 2-* " % ,& 24% CaitWI .80 


1.8 11 88 24ij 24% 24% . 34% Doml^2.JJ 

07 7 um ay, 26i, Zffa +% 23 16<] Donald .66 

ii 7 7 6 a* a a'+S.Wi 5 % bn%]« 

59 13 405 38 35 357, «■% 3S, aj« Dorsey 1.20 

1.0 11 59 7% 7 7 - % 421; Cl, Dover^ _ J8 


89 g 1285 31 30i; 30% l2«% 22 GaPw P^TO 10. 

29 10 73 227, 22% 22% +% 1 60% 5S, GaPw PJ7.M 11 


1 34i, 341, 34% 

132 24% 24% 24% 

21 27% 27% 271; -% 

IS 29% 29 29% 

2 21% 21% 21% +% 

20 20% 20% 20% +% 


27% 217, jargon I 4118 z fL« C 4 ^.j 4 jii- vSS, MAPCO 1 81 TS 38 16% 16% i^i 

26% 19 JoMens .80 32 14 1SS ^1“ S, _? sd 23% NBD S 1.40 40 7 B6-- 347, 34% 34% -% 

27% 22% JoyMtgi.40 11 14 200 23% 22% 22% 4 5}% 11% NBI 8 258 11% 11% 11% “ 

K K K »% 17% NCH .72 35 13 » 207] W, 20% +% 


22% 17% NCH 


.72 35 13 26 


16 AMI .72 38 ID 6002 19% 10% 19 - % 31 22% CanHwl.22 

2% AmMol 3 ? ji “vi " !■ 46% 24% CartWI .00 

I3-, APiosds.50 31 6 322 lb% 16% iff, - % 12% CaxNG-20 

5 ASLFIa 12 8* 7% 71, 7% 16 ^ 97, CastICk 

121* ASLFl pl2.19 14 7 15% 15 151, s 1S j. c-uc pll-88 


18i* 121* ASLFl pC.19 14 7 15% 15 15% 

15% 11% AShip BO 65 9 BO 12% 12% 12% 


29 15% C90C pl 1.88k 

15% 12 CsttC pl .90 80 


1.0 n 53 7% 7 7 - % • «2|; C 1 , DOW n 

25 10 38 24% 23% 237, +%• 371, 27 DowCh 1-00 

4 3 IB 243 28% » 28% +% , SO 36i, gowjn .78 

1 5 14 529 41% 40% 41% + 1 29% 8% Downey 

7.3 8 42 10% 16% 16% 'S', 11 g«w» .50 

1677 13J, 13 13J, +% 24% 17% Drasr .0 

20 27i« 27 271, +% 21% 16% DrenB 2 

80 M 15 14% IS +% 6ff| 3f* S'SlT-" 


33 S 4 2S 4 1 1 4 18% 12% KabrAHSJ 

* . 0, n% +% '20% 14% KaiaCe JO 

*150 63 83 83 7% yT 8 Kan ah .40 


AT&T 1.20 5 8 IS 7631 20% 201; 20% -% 

AT&T p<164 92 514 391; 39% 39% + % 

AT&T p1374 9 3 10 40% 40 40% 

AWatr S 1 37 9 60 27% 27 27% +% 

AWat pMM 11. 1550 12% 11% 11', -% 

AWo 5ptlJ5 9 8 z250 12), 12% 13] +% 

AmHotEJO 14. 7 365 HP, 15% 15-% + % 

ATr sc 3 13% 12% 12P» +% 

ATr un 564 7 1 3 80 00 80 -% 


Tnii 7%* Cenov 0*T 4 25 121 9% gi. 91, -r % 851; 601; Duke pJ870 M. 

45 ft Cental 238 !l 5 10 247 43% 43% 43% +% 00% |*% DuJ» g»-» 

ft 20% Cente* .26 1.1 10 559 23% 23% 23% - % . JT 81% Duka pf7.B0 11. 


207, 201; Centex .2£ 
27 207, CenSo»D2 


- 79 7 2757 35% 25i, M% 

11. Z550 13% IP, 11% 7% 3I , 221, CenH ikS.96 13 8 197 25% 25% 25% +% 

98 £250 12), 12% 12% +% ?t £ 16 ^ CnllPS 1.64 89 10 289 18% 10% 18% 

14.7 365 Iff, 1^, 15-a +% 29% 20% CnLaEttOO 7.7 7 130 27% 27 27 

3 123 « i*? 4 12% +', 37^ CLaS p|4i8 11 12 M% a% M% 

71 . 3 “ 1^8 9 CeMPwl.40 11.105 241 13% 12% 12% 

37 8 11 431, 43% 43% +% ,,3* 1B , cvtPS 190 97 6 44 197, 19% 19% 

.4 22 196 «% *5 «% -% 3 Ii J 4 Si 158 -%" 4%* 4^ 

3 Si* 4 13% BS, CnlryTI .80 87 0 38 12 11-, 117, 

36 14 356 23% 23 22% + , a ? ^ Cetivlll 2*0 14. 6 39 18 171, 17% 

ocn «v\ nu !*%] — In ,« HA n -*c W_ IW7_ H 


44% 361; AmcrtMl 60 
SO 24% AmnD .20 
23% 22% AmeD wl 
29% 19-’, Amelak .80 
2 ff] 18% Amtac 
16 4 Amlesc 


SO 361, DowJn .78 31 18 051 38 37% 37% + % 12% f% SANT « 2»- 

ss ?? ssr so 4.0 4 s 8 w a ft :? £ -ft a-^ % * » 4 

24', 17% Drasr .00 *2 16 722 19 18% 18 5 - 1 ! 1 m H717?. 

a a S&.-0 2 ? ie ft ft%ft; f a + 7 a s? ■-* r 'ft ^ 
^ ft* sstpio^ ii 15 r°§& a a « | s ba. „ £“ 5. 

■2 40 duPni rt 4. SO 98 3464648 13% 8% G Id Nub 20 

ft, 27% DukeP 2.60 78 8 978 34 33% 33% -% 4 1% G® * 1 6 0 m m 

^ ^ Sla n ft ft * ‘ a S m .» ft ?2 S 

7T 2 61% Duka pf7.B0 11. 2181073% 72% 7», +1% ^ 8% II. ft 

g. sk sis if a a a a -% a % sar:* » a 

^ ft* ST $884 il: a 5' +} 27% 19 oau* M 21 

anu « rv.iu n (npfl ii * on n 77 77 +1 45 37% Grace- 280 7.4 12 3aei jo'i 

m « DunBrtEJO 29 30 1264 75% 74% 75% +7, 3*% 28% Grants. B0 11 13 173 31 , 


3 407 77, 7% 77] -.% 1Q . p| ; y g 

27 74 272 191; 19% 19% -% ^ 5^E?18 IB 

18 1?* W* i? 1 ® S ?? v 4P? ft ■ KanPLtZ.96 7.9 

113 87 171, 16% Iff, -.% off, 10% KaPL p1133 10 

■ 4 5 t?L I5? 1 1J% -% 25 18% KaPL pH23 10 


m, 71 KDI .24 14 12 1064 uio 9% 10 '+% 44% 31% MCNB 1.32 34 9 117 39 ■ 3P, M +% 

ft ft KLM .510 28 6 20B 18% « Jffl +% » 24% NCR -■ 28 12 S22| S? mi! M* ** 

A 13J. -KMI of 4 50 10. 2 44% 44% 44% 13% 9% NL Ud .20 1.5 1025 IP] 13'j 13 

St' S Kmartl.40 41 10 6581 3ff, W% +% 3B% V NUI 232 &0 8 5 29% » ‘ 

1«i 12% KatwAlia 1408 14% 14% . 14% +% 1% % NVF 109% 0-16 „ 

iS 12 KMCa 30 19 9 63 15% '*■] 15 ft ft NWA .» 1.7 » 9994 «i _1 ' 

SI? • 7?® .40 52 270 & 7%7% 28% 22 NakM 1J0 91 12 305 23% 23% OT] 

34% 18 KC(vPL2.38 11 6 425 21% 21% 21% *jgi? 23% Nashua 8 192 23% dn%CT, 

20), iff, KCPLpl22n 12 28 Iff, ft l8 b “H W; 6% NUCnv- .38 3.8 20 ^7 10 fl W ~ 4 

17 * KCPL nH33 12 1 Iff] Iff, 19% -% 331- 23% Nacoisl220 7.0 28 005 31% 31% 31% 

IS ft Si IM 2 ’9 138 53 “ * 2 ? -** ** «6 ND « PO-M Iff, 1-J, 

14% 10% KCSo pl 1 7.8 zlOO 12% 12*] 12% 301, 11% NatEdu 17 327 2ff, Iff] 2ff • 


89 5 1883 11’, H% 1i*« +% 30% 2 37] NtfFQfiOB - El 7 44 »• »% »8 +, 8 

7 9 8 191 37% 37i] 37% +% 24jJ apg npg pllSO 94 7 24% 24% 2^ 

10 4 23% 22% 22% 35% 22% NtGyO 8 7 718 u38 34% 35% 

10 14 21% 21% 21% +% 4^ 2i7 twHom 1*_ 3% gj 

133 15% VP, 13% +% 33% 94 Ml -2510 828 S! 4 S 4 S 4 

10 5 51 13), Iff; Iff; +, 4 k 521* Nil Pl 588 2 56% 56% 5P; 


1168 1% 1% 1% 4-% S iS Katyln 133 15% VP, 13% +% aJ- S4 Ml 

33 5>, ff, 5% -% jo 12% KaulBr 40 10 S 51 13% Iff; 13% +’* gj 52% Nil pl 

20 378 Iff, 10 10% “ ^ Kauf pll.50 19 1 14% 14% 14% ft ,S% NMadE 52 

120 ff, 2 2 . Ja TO KaS pl 873 11 2 74% 74% 74% „% 7% NMUaS 

.0 0 973 30% 35% 361, +% 343^ Keflogai.S* 29 IS 410 63 63% Off; -% 29* 2ff» MPtMI-M 

« !JLS 4 m” 8 « • + |* ft -a% Kettwd 1.20 30 7 370 u40% 38% *. %; Iff, 10% -Nfieml 

11. z330 9% 9% 9% -% ~ 4 ,,5 75 5-16 9-32 5-10 + MZsaii 48ij NtSempt 4 


B 617 721 26% ' 28 26% _ 

24 3ffJ 35% 35% -% W* 14% GordnJ .52 3.319 MW, «'* 1^* +'• ft ft 244 0.0 9* 301 27% r7J, 21^ +% , 8 ‘ 11% NSland .40 2-322 U Iff, 3 ^ y* 

zBTOOtn B2% 83* +% 37% 19 Gould .68 2 1 4829 32% 31% 32J, ) S ft KerrGI .44 41 18 10% 10% 10% +% 13 10 Nereo .64 58 7 66 11% 1J% 1J% * 

z20 77 77 77 + 1 45 37% Grace- 280 7.4 12 3501 381, 37% 3ff, -% jT® K8fC pd.yg g, 1 15% iff, 18% 33% 20 NevPwl04 82 10 53 31% 31 3' I 

1264 751, 74% 75% +7, 34% 28% Grangra.80 21 13 173 3K, 31 31% +7 a * Karrk/W.10 3.3 32 750 33% 33 3ff, + % 15% Iff, NevP pll.fiO 10 Z ?95J2 4 +j5 

471 15% 15% 15 1 , I-', 21% 11 GlAFat .48 28 0 914 177] Iff] 17% „ ft Keycrpl.30 *5 0 31 3 28% 28% -% igi 4 iff; NevP pll.74 89 JS in" +5 

Z200 15 15 15 -% 10% 14% GUUPC 7 S 1 2£ 4 « 4 4% !% K^Si 104 u 4% 37, 4% +% a ft NevP p!2J0 11. Il» «% 2^ 2J% *H 

ziO 16 16 16 62% 31 GlLkln 1 . 1.6 13 20 ®% ®% n icSrl«».4a 18 17 )53 13% 13 iff] ig *5% NevP pll.95 II 3 , II! 4 !2? IS ’ 

zl 11010% 16% 18% -% 21% 15 GMrn 1.85e It. 2 Iff, Iff, 18% -'4 gp Kidde 1 20 3* 10 46 35 34% 347, iji 4 gi, NavSvt-50 4J7 54 Iff; Iff] 101 

1 HP, Iff, Iff, ', 41% 32 1 , GWNk 1.52 41 18 796 37% 37 37 -% ^ KmibCQ.32 3.8 10 692 61% 6ff, 01 “% 4ff; 3SU NEngEBBO 83 7 66 43% 43J; Jff, 

106 59% Sff? 50% +% 20% 22% GtWFln I UJ 3234 »% »% J'a 5S 4 KnatilRff6 21 16 872 36. »% 3?; ~% 27% 23. NEnP ptt70_ 19 1 SSl Si 


ff, 3-18 Kanol 
26 19% Kennfl .80 


11 2 74% 74% 74% yu NMhraS 

29 16 418 63 62% Bff; — % 1 29 ZPt MPrasfl.M 

30 7 370 u40% 38 1 , 40% + 1’]' 151. 10% NtSerU 

75 5-16 0-32 5-18 +Ke 53 ij 48>; NtSempI 4 


4 2 13 218 iff* d19 Iff* 


I,. %; ,3 y.“ til si si jv S’ 1 fill BB.4 . as « ;g a ; s 

W% 9% KerrGI .44 4 1 10 10% 10% 10% +% 13 10 Nereo .64 50 7 66 11% 1J% 1JH * 

Si 1 ft kSiwIio 70 aSsa Jso S ^ ft ft ® ft M || g*«j! }g 

2? % 55s ijd ^ a a ;? ft asgn rft a -g i\ 

lA « 38 II IF 3 « a ^ *»*‘*X* In 7 L ft ft ft % 


7 ffB u36 347, 3ff, +% 

14 3% -3% 3% 

,10 626 OT, 251, 25% 

AS 2 56% 56% 5P; 

28 10 3312 20% 19% 20 +% 

8-8 7% 77, - % 

10 12 129 28 27% 27% • 

31 1007 11% 11% 11% 

80 156 50% 50%. 50% + % - 

10 12 159 33 1 , 3ff; 3ff, +% FJ 

in <ffk 94 Vn. '11&. 1T3- —la 1 


07 6 44 Iff, 19% 19% -% 10% 13% Duq pi '87 12. 

158 *% 4% 4% +% 18% 13% Duq t* 207 11 

97 8 26 12 IK, 117, -% 18 H% Duq p1G210 11 

til 29 IB 17% 17%*-', IB If, Duq PIK210 12 


171; 141, DuqLt 200 1* 7 471 15% 15% 15 1 , +', 21% 11 GJARd .48 

10% 12% Duq pi 187 12 z200 15 15 15 -% |«% gAffC 


28 6 B14 Iff, T7i, 17% 

7 531 Iff, 167, 17 +% 
1.613 20 62% 62% 62% 


BT; IV, wmtriex.ov *0 £ “ “ - ‘ 23W in, temilll £«U o £3 id -- -r • 1f — tnv 501* 5BS. +% 

2 ff, 18% Airtac 862 23 22% 22% - % ft ft Cn-loed70 30 8 36 23% 2ff, 23 -% O 1 ! 8 5S. m p, J r ' Z ° ? , 9 , SS ft -% 

16 4 * Amlesc 3 43 4% 4 4 g* ft CeSSAJr *0 1 3 28 4 2ff, 2ff, 2ff, - % V 20% DynAm .20. .8 12 S 29% S% % 

TIT, Sff, Amoco! 30b .48 9 .3884 68% 67% £8% + 1’« 35* 10 CWnpU.52 25 3038 21 20% 20% +% E ^ E •«—.«« 

37% m* AMP .72 24 21 1646 30% 30% 30% +% ^ B Cnml pi 1 20 52 39 23%. 23 23% -% 43 29 ‘ EGG .48 T.*18 3 W| W Wi ^ 

ft 11% Ampco JO 2.4 17 n) O 3 3 “ 4 S4% 40%. cnml plAfiO 9.2 23 50 «n* 50 -% in, 15% EQK.n 120 ST. -rare*. 15% 15% +% ft 

*.-«-« ■**.**. zrv **■ - 77, 8% T»4 32% 23% E Sysi .50 1 7 15 2270 30% 20 29% +% 

2% 2% ft 20 * EatfePI.04 *2 0 90 243, 24<- ft 247 


M 17 ™ 13 7V, TV. -r, 54^ . 4fl%, Chml p!4J 

11 33 23 22% 22% gj pT" ChomSMO 

4.0 9 53 3S% 35% 35% -% ft 4 

40 15 200 4?% 40% 40% -21. ft J 4 ^a, „ 

2f L + ’ 4 “% V; -nChriff.. 


_ 2.4 3 T, « 4% V; vjChrt pl 55 Z% 2% ft 

20 200 2ff, 20 20 gj- 40% Chase 180 6 7 5 5658 5ff 4 56% 56% -J 

60 1037 24'; 2f, 24% +% ft ft Chase pis.25 11. 67 47i; 4ff, 47% +1, 

20 33 ,5 44-, 4f, 44-1 1-% ft 51% Chase p)855e 12. 200 54% 54% 54% +J 

IS If '.*c IS* 12* IS* .. 56% 51 Chase |d8B3e 17. 24 53% 53% M% 

23 14 175 36% 25% 2S| +% jjjl igj. Cheeea.72 33 9 1" 22*1 22 22 

33,3 Fl 5 2??* SS! 2 55. "3* E% 24% Chained. 52 55 11 309 27% »’a ^7 +J 

49 21B ,41] 73% *2? “j* 44% ft ChmNY2.48 6.5 5 863 38% 37% 3ff 4 +'; 

17 17 81 16, 16; 16% T'] ML ChNY p)*06e 74 510 55% 543, 56% 


233a U3a Amrep# 11 33 23 22ij 22^4 

36 22% AmSlh 140 *0 9 53 3S% 35% 35% 

451, 30 Amsiedl60 4 0 15 200 42% *0% 40% 

4% 1% Anacmp 2569 3% 21, 3 

24% Iff] Anlog 20 200 2ff, 20 20 

2J% Iff, Anchor 1 48 60 1037 24% Zf, 24% 

46% 31% AnClayl-32 2 0 33 75 44% 44% 4f, 

13% 9), AndrGr .24 1 8 16 7 13% 13% Iff, 

ft 17 Angolc.00 23 14 175 26% 25% 25% 

39% 23% Anhous.60 22 13 6915 36% 35% 36 

78 51% Anhoup!3>60 4 9 21B 74% 73% 73% 

Iff, 13'* Anixir .29 1 7 17 81 16% 16% 16% 

161] 9% Anthem. 04 3 23 495 12% 12% 12 ; 

15% 10% A«hoy.44b 319 84 14% 14 14% 

Iff* 9-% Apacno.29 24 It 438 11% 11% 1t% 

2 ‘ i* ApchPwt 51 1 15-16 IS II 

19-', 15% ApchPun? 10 11 363 18% 18% 18% 

74% 58 ApPw p1812 It ; 104070% 70), iff, 

67 53% ApPw p!7 40 12. x20 6ff; 6ff; 62% 

26 21% ApP* P*Z65 10. 4 25), 25% 25% 

34% 30 ApPw jM4 IS 1! 2 32 32 32 

31', 27% ApPw pfJ0O 13 1 30 30 X 

39', 15% ApiDUira 6 8 35 327 20 19 20 

IS’* ff» ApplMg 27 37 12% 12% 12% 

24)1 16% ArchDn 14b 6 12 1764 22% 21% 22 

ft 26% AnP pl 358 12 9 30% 30 30% 

104% 82 ArlPpI 10 70 H £180 102 101% 10U 

rs", 14 AikBsl .60 24 9 125 25>, 25% 29, 

ft 16 Arfcki V08 5 3 27 1799 20% 20% 20% 

IS '6 % ArlnCp 5Z 15-3Z 7 - , 5 

5i% ff, Armco 003 8 7% 7% 

22'» 15% Armc p(2 10 12. 17 18 18 18 

ft 13’* AimaRWB 34 8 172 14% 14 14% 

3?I 2ff, ArmWln.» 3 5 10 301 37% 3ff; 36% 

30 29’* ArmW p13 7b 10 £100 37% 37% 37% 

34% ft AroCp 1 20 3 5 12 1W 34% 34% 34% 

IS’, 11% AiowE 20 ! 7 14 194 11% 111, 111; 

3C% 1C Anra .22 10!32 0 22% 22% 22% 

ltd* Arvin s .80 1 0 9 2*3 2ff; 26% 2ff, 

27), Iff, Asarco 1005 18% 17% 18 

27 23% AVUQill £0 46 8 W2 34% 34% 34% 

Aff. 37% AffllO pl*5D 99 10 45% 45% 45% 

ft 35 AWtOpIlK 9 3 « 4ff; 42'- «% 

M 24'* A50DG51 40 39 12 7313.1, 35% 35, 

120 79 AsdO pl4 75 41 87 US'* 115 115 

r r* Iff, Amtonts 60 7 8 11 II 20% 20'* 20% 

ft 22% AlCyEI 2 58 9 5 9 *89 27% 27', 2J, 

b5 4? AIIRicll * 6 1 BI92 ub5% 64% b5% 

155 100% A" Be p)2 80 1 8 7 ul&'glSb I5ff 

7% Iff, AllBlCp „ II IS" 

2ff’ Iff, Augat .40 1 . 2* 85 23% 23% 23% 

ft 35% AuloOl 68 1 3 21 894 53% 52% 53% 


5 2 38 23%. 23 23% 

9.2 23 SO 490. SO 

4.9 IS 411 ff, 7% 8% 

6 2% 2% 2% 

79 0-10 % % 

55 2% ff, ff. 


•- 18 22*17% 17% W% **% [&- ft lWH]e r 220 '• 8.S9 1 *l. 2 2 s S * t 

0.340 57 ft* 20%, 28% . .. [29% ft HVSEG2JA- ia 7 3S 1 

2.4-38 250 13S.-,13%;;ft 78% 02% (WS ^ JZ- f? IS 4 IS* Im! +^ 4 


12% ff, GnibB .08 
36% 247, Grunin 1 


*» [12% 3% EaMAir 


87 471* 47!] 47% +1] 27, % EAL WIA 

200 54% 54% 5f. +% 22 ? b 7 > t EsAir p!35» 

24 53% 531, 53% “% ft ffi EAir pm*20k 

12 Zff, 22 ffi 331, Ifl, EAir ptC 


28% 21% EastGFt 30 
231, 141, EastUB2.06 


m SeJf 1 JT* ¥* If ^ ^ 

10 IS 7 ^* U* 2 ? 71] 4 % Grunial *8 

™ 5* «' ?v- ~\ 4 Z 7 ** 20 DuWM 68 

973 5» 111 Vz 4ff, 28% GlfWsi .90 

M 22 21% 22 , 7 ^ n , GudRs 

Ifl SS 4 2* "?« Iff; 1»% GHSB01.04 
444 £?* HI 4 HI 4 Tl 4 41 ft GIISU pi 4.41 


1013 183 01, 8 8 +% 
!3 B 006 30 2ff, 2ff] -% 


16% 1Z% Korea Sle 
46 38 Kroger 2 


ft G^TpB.M m 1 ft ft ft +«4 Jg ft KyoCMjaa 

TJ. ,1. r>,m Ml IA 25 58 B2 ff; 6% 6% -% “■ “ yocw - - 


... XL lit* Z 2 . ™ Ii. 4 4 1 ft OII8U P’ 4 - 48 "■ 

S71144 133 23 22% ft +% 55}, 41 GIISU p«.24e 11. 

9,48 S® III 1 ft 26 GKau P r38S 13 - 


1032 547, 54% 547, +7, 
52 30% 29% 30% +% 


17% 11 LLE F 

41, J LLCCp 

13% 5% LTV • 


36 LTV p!!75j 
ff, LTV--p1B229i 
31 LTV plC304| 
Bi, LTV plD.94) 
10% LQuint 
21% LadGs 1 70 
6% Lntarga 20 


121 1% 
1506 5% 
2 37% 


9% 7% NwhlRa74e 

483, 34% Newmt 1 
3% % Nwpertt 

2i% iff, MeMP 200 
ft 24V- NwMpfil.40 
35% 271, NioMpflOO 
30 20 NiaMpl4 10 


e: 51, _1. 30 mampi-t iv 

fn, 37% 29% 2ff, NUN ff01e 21 

11 103% 81 NiMpI 1060 10. 


8.2 0 10 9 9 9 

12 30 746 46% ft ft *;% . 

33 . % 13-16 % 4 1 ’ 1 ® 

11.7 3074 18% 10% ft +% 

11. Z400 301; 29 ft 

11 zlOO S3 33 33 

11 ZIO 35% ft ft -1% 

11 100 28% 26% ft 

1! z150 IDS'] 103 IO®, - % 


f ^ jf a + % w ^ s j? 1 r % ? 

I a. -t ft ft mom.-jb -® 13 ii. ft ft e. 


22 ff, a% ff, 

22 96 121, 12 Iff, 

66 8 23 25% 25% 25% 

28 31 7!] 7% 7% +% 


18% 11% Nicole! .12 
ft 25% NIC OH 3.04 
16% Iff, NobiAI.12b 
171, 10!2 NOfdHs 


IS. m n ft 2 ? ft ♦? ft KST 140 

TT, Lanwrs J4 23 16 172, 10% TO ft “ ^ *40 ■ SI 0 

1% LomSev 101 30 3% % ? ' 1| ? S ESI » 6 5 

ft Utwtwt.56 51 15 160 11% ft » .. ’ 9 . 


11 £180 102 101% 101% - «, * ChuWjwl 2 

24 9 125 25), 25% 25% -% Ig; ChuPbPl4 25 6 9 2 

5 3 27 1W0 ft ft ft *S% ft Chuidw 44 27 14 i: 

“ 15-32 7-16 ^16 1-32*71 21 CUeorpl22 9 1 9 4 

MS 8 ”* ■ 4l a I >,1 ft CmBtAGIZ 65 8 5 


651 73 iW, IS ■» gi, 2 ElSCUt 180 Z'* Z 4'4 ~ '« „ 

2 U4ff« 48% 481, +»* ft 66 EmrsEllOO 37 13 526 70% 80% «■', “% ft ft JJ^ 8 * 58 

fl “ 111 * ft PS II?- Sf f? %% til ft Ham S olB!l 


27 14 1348 167, Iff, Iff* "% aot" 15% EmryA .50 30 13 824 !7 

9 19 47 24% 24% 24% 33,: jgi? Emhartl 40b SO 0 244 27 


Ham pfiU.0 14 


1.7 20 208 337, 33% 33% 
22 454 ff, 9% 0% 


1% LamSec 
10% Uiwtl<il.56 
10% LearPl .20 
Iff, LearP P'2.07 
41 LearSg 2 
147, LeaHnls .40 
Off, LswyTrl.50 


11 252 2ff] 28% ft +3 S 

.8 51 717 15% 14% 147, 

8 28 ft 13% 13% +% 

4.9 8 361 70 69% 70 +'« 

3 ff, 9 9 -% 

54 4ff s .457, 48% +% 


1. S iiS i5S ft 4 % ft .ft WCcrt-* 

14 43 21 ft ft Sil NF^OTTa 

4.2 9 211 48% 47% 47% - % ft I*» 5* 


ft 'MSI IS? S!" v 


257 27% ft 271, +% 


51 3ff* CinBtAG12 85 8 5 48% 48% «ff, -% 

ft 13% CmGE 116 12 6 2243 15% 18% ft 

34% Off; CinC pt 4 13 i50 32 32 32 +% 

16% 16 C.nMif 72 4 4 21 713 Iff* 16% ft - , 

24% ft ClrelKs 1086 21 ft *1 * '* 

31 ft CirCny .10 4 13 22B9 23% 22), 23 ■*■% 

30% 15 Circus 13 20 2ff, 25% ft 

51% 34% Crtlap 126 5 2 6 2400 ft 43 ft 4 J* 


v, 4% AvBlOf 
34% 17-} AVEMI 

39% 20% AvOrv 
ft 10 AnaH 


60 1 7 14 612 35 


243 2ff; ft 26% W l c, K p prr 2Se 9 1 195 7ff, 79% 73% + og:, 

1005 18% 17% 18 -% 1K , J gj* ClBp ptar.7^7 7 100 1001, 1001, 100% *■ % 56?® 

172 34% 34% 34% ♦ % ^ J, 4 EleSr .72 10 4 36 7 ff, 6% tft 

10 45i; 45% 45* fi, 6% ClaiiSs 25 367 12), 12% Iff; j’jT 

4 43% 42'; 4»'; % yp. ctin-E 1 10 3 8 30 183 29% 28 28% “% 2% 

7291 3,1] 35'} 35% -1 “ 4 gi? cidvH i II 503 Iff; ft ft *'* ft 

87 HB% 115 1115 -3 17 * civCII 1 58 10 41 171; IT 1 , IP, -% ft 

11 P)'? *0[* ff>'? *i% 3Q ClvCi pl 2 9 9 5 20 1 , 20% Z0% 31% 

489 27% 27% 271, -% ->4 « CtotfE, 26* 77 6 3603 23 22% 23 +% 

BI92ubb'* 64% 65% + I % M j* * civEI pit *0 12 *290 61 60 6t *1 p, 

7 ulftlSh tSff, * J% Mlj u Q|«E| pf? 56 11 *250 61 61 61 ^31, 

II IS! Vli. II- >03'; 81% CivEI pUOTBall. 50 IU% 10S, - ra ft 

85 23% 23% 23% + % - 4l Clovpk 3C| 82 10', 9, 9, — % 5(51- 

»» “' 4 F' 4 F' 4 I ‘ ft 10 Clvpk Blnll 1 W tt J3 -•* 

30 5% 5 5% + % gt, cWph pl 92i 70 10-, 10% 10), 14^ 

Iln SI* I2'- 4 ns'* *'* 4S% 27% CWO. 136 30 14 213 45% 44% 44% -l; 

612 35% 34', 35 14 ? ciuDMd20e 9 17 77 21% 21 21 % +% jju 

“ ?f. 4 «? 4 3 1^ 4 .. ft »U CluenP 1 28 10 959 36% 36 ft 


iff, 8% LegMasZOb 
28 iff, LegP'ai 52 
4 2 LenVal 

15% iff; Lehrml 58a 
15'; 10% Lennar .20 

243, 15% LeucMs 

Sff, «% LQF 13 


4.2 0 211 401; 47V 47% — 1; «■« ^1 ® aj 

27 13 x7 ft did, ft » ft ® ” 

47 13 53 32 30, 31% -'* 15 9% Wn^>S^b6 15 

ss s a ft + '; ^ if SSsTfe 

20 1! 42 -.-.My* z |% u 

11. 125 14% 14 14% 41% 5'* NwT^ » 


19 .ft Nortek .08 6 5 M 14% ft ft +% 

00% 46% NACoafl.lO 19 7 40 57 Sff, 57 

45>, 31% NAPhil 1 10 10 50 34% 331; 33% - % 

ft 13% NEm0 1 72e 10 II 10 Iff, ft Iff. 

18 ft NosstUI SB 05 0 ’Z'Oft ft ft '‘' ,4 

15 9% MndPSi.56 15 10 1310 iff, ft 10% 

471, 417] NIPS pM 14e 00 9 « ^ « -'] 

51% 40% NoS<PwB.S2 7.4 0 1*2 47% ft ft +% 

37 * 29 NSPw pH60 10 *50 30 36 36 + D 


1.7 10 32 111; 11% 11% 


41% 31% Nor Tel .50 
47, 27, Kh0« g 


3 24 10-: IffJ Iffi -% »] 31% Nortrp 
7 . »4 ft ft ft - ; ft 8 £g? 


Norton IM 17 0 1207 ft 


z50 38 36 36 +1% 

*100 38 38 38 

454 32% 321, 321, -% 
80 3 2% 3 +% 

1207 ft «% 44% +% 


Iff, 11% 12 


+ 5 S a Scin «« M ss S’ 3T tC ft ft Norw., * 87 3 » 38 a 

S ft Ul «T 120 3 5 13 25191*3 ft ft +2% g 4 *» KS*il640e m T ft ft ft 

-«% S Ljnwd^ 8 • » »>» *. “S 2 »• a SK ‘“af ion 537 a ** ->i 

+ ft ft ii 1 * IS 9 IS ill. 471] 28% Nucor .40 .9 12 164 44% 44 44 


5 1 BI92 OHS’; M'l biy * *'* t, 5" CivEI P*7 *0 12 

18 ir V£'*\v 1^:H 4 64% « Chil ^7 56 12 

II 1^!! t ■ 103'; 81% CIvEl pliarBall. 

I - 24 AS 23% 23% 23% ♦ '< . 4 i, ]i . Clovpk 30 

1 3 21 894 53% 52% 53% ♦% ,**‘ in ciiraK oil Hi 


% Avaionn 05a 1 D 10 30 5% 5 5% + % .i, 4 cw« * pl 92b 

r, AVEMCCO 18 14 118 33% 33% 33% Sora, 136 


U 32 ft 24), 243, 


45-0 27% OCKOI 1 31 
26% 1«J, CluDMd20e 

39% 251* CluenP 1 


2 B 19 959 3fft 36 


S'] LmSrizca 06 “ 76 SS 2312 S& ft ^ £ 

93% 61% Lition 2c 23 12 5708 06% 81% Offz 4 ?% £ 4 * . 


1 58 4142 46% 44% 40 t% 

15 14 48 ft 32 32 

£1 13 1527 47?, 47 471, -% 

.7 19 344 36% ft 35'; 

4 1 12 354 34 33% 34 


02 71% NYNEX&40 


10 ff, 
7.6 8 1503 84 


ff, ff, -% 
82% 84 * l'; 


<% 1% Onfclnd 

3ff; 25%' OaklWPl 52 
35% 23', OcctPeE.50 


92 10 143 26% 26% ft - % j i*% 9% OcoP wt 


31 3 2 : » 3 111% 85% OcciP pin 3 3 

80 20 digs, 19?] 108% BT, OcciP pl 4 3 7 

6 8 4 763 28% ZS% 23% 24% ft OcdP pIlSO 11 

TO 9 S3), 53% Sff , - % 21«j 171, OcoPpflU 10. 

1006 71, 7 7% -% ft ia% OcoP p!23Q 10 

z 100 25 25 25 ' 57 48% OcciP p!62S it 

27 10% IB', 18>, +1, 113 105% OcdP plUSO 14 


*5 20 70 18% 15% 16% +% ft ?* ^“V 

14 13 IBS 23% ft 231; -1, ft 9 H«J] ' ff 

222 1% Uj 1% ft 20% 

86 2 1?, 2 33% 24 HltofH AD 

4 33. 33. 3% ft 15% HiSheat50 


17 51. 5% 91* - % »*] 1*. UL 

l 10% w. ft aj! ia . L ' L 

.7 15 712131% ft ft +1 fU* 3 LJL ^ 
12 15 6 27% 20% 26% -% * 4 |« “{■ 

15 8 5 ft 201, 20% + % ft ft WL 


zlOO 25 25 25 57 

27 ft 1B% Iff, +i, 113 

43 Iff, 18% 1B% 1101 

20 ft 18% ft - % ft 


1101; 103% Occi pH* 
ft 20 ODECO 1 


) 0 o 

8134 ff, 1% 2 +% 

60 11 5 30% 30% 301, -% 

7.3 6 2164 3*% 3ff; ft ♦ 

240 ?4% 141, Ul, +% 

3 3 1 110 110 110 *2 

3 7' 1 107% 107% 1071, + 3 1 ; 

U 2 23% ft ft -►% 

10. C03 21'; 21% 21% *% 

10. 56-22 21 12+1 

it <26 55% BS% 55% +% 

14 406 1071, 107% 1071, 

I! 44 1091, 108% 109 


40 17 150 20% 20% 201] -% 


1% Banloi 
46% Bandog) 20 


54% ft BfcB p/B We 1 8 
40 6*NE dp»S 190 9 2 
47% 3ii, BkNY 2 28 53 


47 39% BkAm p)4.910 11 

16% 13% BkAm e"2 88 

3T- ?P. B»AR1v2<0 8 6 

75% ft BanlTi2 70 4 2 

2? TV, B‘lr pCSO 9 7 

46 35», BfcT, PI4 22 9 3 

15 9 Banner 03o 2 

;5'- 19 Ba'd 56 1 S 
ra‘ Iff, BamGpW 35 

41% ft Berwi'.int 7 a 
29% I6"« BarvWr 60 3 3 

13% 6*, BASIX !J> 15 

35% r<% Bour-ih 78 2 7 

ID] Berttr 37 16 

Bff? 20% BayFm 20 -9 

3S% 31% Boarinq 1 3 1 

47 29 BeatCol 80 «0 

ft 52% Beal pl 3 3S 4(J 

16% Iff, Bee or 44 3 3 
56% 36 BectnOi 20 22 

8 1% viBotor 

ii ff? v|Bo*j pi ®i 


5 

9% 

9% 

9'.* 

f 

'J 

51'* 

Mffl 

? f n 

2 




*H% 

263 

50 1 * 

«% 

50'] 

♦ 

* 

111 

550 

50% 

50 

Ml 

- 

'll 

11* 

43 

54% 

541* 

54'* 

+ 

% 

50 

IB 

ft 

53% 

bff. 

+ 

% 

37'- 

40 

56% 

M>% 

bto% 



ff '« 

327 

43% 

ft 

42', 



18-, 

!42 

"ft 

26% 

ibl 

+ 


ft 

2915 14% 

Iff* 

Iff, 

+ 

% 

tt,. 

02 

41 

40% 

40), 

* 

% 

7fP, 


ft CSO pl 3 45 


B S 2 ', 27% ITi, 27 15% FemCHs.20 1 0 21 939 ft 20% 201, -% 67% 54% Honwefl 2 13 

*110 lbs 108 100 -I’; ft 13% FansM 60 *4 11 11 13% 13% 13% + % 36'- 22% HrtnBnllB 38 

Z480 1Q8’; 106'* 106% -1* 38% 23 FrWslF 7 1 377, 37), 37% +% gi," 3% Horizon 

7 1130 iff,' 4ff 4 *43i, +% 20% ft Faran .00 48 9 77 W, 17?, ft +% kS, »!, HCA 00 19 


Holiday 1 19 n 4ie ft ft ft 

HotlyS 1 1.3 33 36 ft 7B% ft +% 

HomeO 25 555 IP, 11 ft 4 ^ 

HmFSD . 6 2415 22 22 ♦% 

HmeGplllO I' 40 £» ^ + !« 

Hnutts .20 9 47 081 23% 23% 23% -. 4 

HmsiFn40 • 17 4 43 ,45 * ft IS* Tl* 

Honda .400 .7 9 1385 ft ft 57% +% 

Hon well 2 13 15 1590 62 6ff, SO% - % 


50 7 1130 4ff] 4? 

3 7 10 221 27 1 } 27 


11 02 41 401, 40% +% Iff] 14% CwE Dj IM 11 

108 15% 15% 15% 18 , U g CwE I* ‘ Jt- 

BE ll 12 ZB 2F'| 27 : a +% 76% 60 C«E pl B30 »2. 


I O *1 337 X3, Z01; 20% + % fl 4% FfldJW .040 

20 16 14 IB 18 18 -ft ft 5*^' 84 

7 2039 If^a 9 7 a 10 + PedEup 

10 6 2447 J0? 28% +'! » ft MgW 


42 6 191 64% 64 64% +% 36-g 22% CwE pl 2 8. ll 

9 7 1* 76 2S% 25 : , - % ?W] M C«E pl 840 L. 

9 3 2 4S% 4S, 45% -% 30% 21% CoracEH 92 


40 Iff* Iff, W* *% 

5 17% Iff, 171, 

£300 n% 71% 71% +J, 

2 26 26 a 

SlOOO? 1 TO 71 
83 37% 27 % 27% 


13 8% FjyOrg 10 23 2D 98 S’, 8% ff, + % 30% 26 HoMlln260 ftO 

ff; 4% F odors .0*e B B 70 4?] 4% 4% 497 311, HaughhW 16 

43% 31% FedlCo 1 84 4 2 10 39 u4S% 43% 43i; -% 15l ; ia i 4 HouFab48 35 

5?<, 31% FedExp 22 21« 45% 04% 45% +% 39 r s 28% Hou&Infl.Bl 4 6 

39 30), FdUog 1.00 48 10 167 34J, 3<% 34% -% w * XL HgJm pt2J7 17 

22% U FedNM .16 .8 982 19?, 19% 10% 4-1, M u 47^ Hotorl pIlSO 43 

25 10% FedlPB 70 38 18 50 18% 17% Iff, a i% ft Holm pf&25 7.B 

30% 25), FPao PIZ31 85 27 2P, 27% 27% 291. 20% HouIndlO* 9.7 

25 Iff, FedHit 1.56 64 15 23 2«% 24% 24% +% ft 6 HouOm.74e 1& 

19% 13?, FdSgm 80 4 8 13 19 1?% 17% 17% 20% 14% HowtCp 40 23 


13 15 1588 82 OP* 60% -% ft 

38 11 17 35?, M% ft -% 

470 6% ff, ff* “% 16 

1 9 8 4032 31% 31% ft ~% 

aO 14 17 28% 2ff] 28% +% 


ft FdUog 1.80 
M FedNM 16 
16% FedlPB 70 


ao 14 ir aw] <o‘4 »-ii *-*, * 31, 15 MACQW4 1.4 tr imp in, tin, m 

18 14 10 ft ft ft “% 53,; as,. MCA S 47 17729iS4% 5ff, 54% + 1% 

35 11 27 13% 13% 13% - % ft MCdrp 1.40 7 3 6 100 Iff- d18 Iff, -% 

4 6 9 2905ft ft M 4 % ,2 10 MDC J2 3 1 9 1470 10% 10 .10% +% 


33 21% 21% 21% +% 3 <% 24% Ogden 1.80 59 18 421 ft 30% 30% +% 

4 18 18 18 18% 12% OhioEdl.86 t£ 6 1960 15% 14?, 15% +% 

23 14% 14 14 3< 28 OMd ptJ.90 13 z«0 30% 30 30 - T% 

7 Iff* Iff, Iff, 36 28% OhEd pM.40 1! *440 34 ft ft - 1% 

174 2ff; 27?] 28% +% 371, 30% OhEd plASO 13 *3)0 37 36 36 

843 32?, 32\- ft +% 33 ft OhEd 012938 9-3 1 31% 3H; 3P; +T, 

61 11% 11% 11% +% ft ft OhEd pIlSO 11 - 42 28 27% 28 +% 

2170 347, ft ft ft ft OhEd prl82 1! 28 ft 29% 293, + % 

249 19% 19% 19% -% ft ft OtiEd pfl.80 1! 9 15% 15 15% +% 

31 27% 27% 27% -% 70 56'; OhEd p!884 13 *175087% 67% ft - 

82 20% 20 a -% iff. io?, OhMair .40 !8 15 5 11% 11% 11% +% 

309 26?, 26% 26% — % ft ft OhtoGE 2 BO 10 387 ft 23% 23% -% 

273 62% 62?} 62% ff, 7% OUeG p U0O 9 1 *100 0), ff, 8% + % 

12< 22% 22% ft -% ft ft Win 15044 gai 341- 34% ft + % 

3*1 ft 21% 2’ 1 * “% 10% 5% Omncre 150 5% S% 5% 

19 35 ft 3*?, 177. 12 Oneida 60 57 41 09 u 13% 14 +% 

3<56 231, 223, ft + % 33% 20% ONEOK2-56 68 10 U14S29 28% 29 

10 13?, 13% 13% -% 29 ft OranRJC14 84 10 43 25% 25% 2S% +% 

M I2g 8 Orange 53i 61 16 Ul 8% fli- 63, +% 

26% 20 - Or onC 78 ZB 442 ft 24% ft 4 % 


25% 17% LaPac .80b 42 33 249 19% 19% 19% -% ia% 131, OhEd pfl.ff 

33% ft LaPt p!3 6H U 31 27% 27% 27% -% 70 ft OhEd pfBff 

I ft 17% LflPL p!137| 11 82 ft 20 Zi -»* iff, 10?, OhMair 40 

32% 25% LOuvG£52 9 5 8 309 ft 26% ft -% ft 21% OUgGE 2 

6* 38?, Lours, 2 3 2 H> 273 62% 62% 62% g% 7% OMaG pU80 

31% ft Lowes 36 1 6 13 12* 22% 22% 22% - % ft ft Olm I 

2ff] 19% moral i.ifi 5 5 13 3*1 21% 21% 2t% -% 10% 51, Omncre 

37% ft Lufiys .80 1 7 22 19 35 34% ft T77. 12 Oneida 00 

23'- Iff; LucfcySI.16 50 12 3<56 231, 223, 23% + % 33% 20% ONEOKZ56 

16 10% Lukena .48 15 1* 10 13?, 13% 13% -% 29 22>j OranHK>14 

MMM 8 . 

231* 15 MACOMM 1.4 17 1M5 171. ft T7 . S SSS-, 7 ? 


31% ft Lowes 36 1 6 13 12* 22% 22% 22% - % ft ft Olm 

25% 19% Ludral l.lfi 5 5 13 3»1 21% 21% 21% -% iff* 5% Omr 

37% ft Luoys .80 T 7 22 19 35 ft ft 177, 12 One 

23'- iff, LuctoySI.16 50 12 3<56 231, 223, 23% + % 33% 26% ONE 

16 10% Luterts ,<S 35 14 10 13?, 13% 13% -% 29 22>, Orai 


UB7 87 07 +4% 


1U NLR* wM -J ' s l-'V llffTI .«w-« * • I TTX. O/ 

ft MDU 273 79 9 56 ft ft 34% -% “ 


12% 8 Orange SS 61 

ft 20 - Or onC 70 ZB 

25% 23 OnonCpH.12 8 5 

12% 8% OrtonP 

9% 6% Orion pf- .50 88 

33% 24 Orion pf2-75 10. 

31% 1B% OutbdM.64 27 


442 ft 24% ft 4 ?, 

35 25 243, 2S +% 

1173 101, ff, 10% 4% 

21 7% 7% 7% +% 


■Ef V» 728 ffi T SS 97 IA \r *50 9-: *' 

56 1 5 14 217 ft 36 ft + '* ft ft Conwah 20 38 US h, 4 %!? ft 

3 80 35 16 30 ft 22% 22% -'« ft ft CFsvc Z8 g 73 ?J 4 5“ 4 S 

-.in* ran 321 ft ft ft *% ft rff, compqrEO 24 0 S*- if* 


26 11 321 ft __ .. 

3 3 '5 152 19 18% 16% -% 26% 12'; ConvSe ^ 2623 11% iff, 10% +r. ft 16% Firasin 00 4 4 13 333 10% IB 18 

15 11 113 B 7% 8 ♦% 45'* 9% Cphrtn ft 15% FIA11 3 «a £8 9 228 2<% 24% 24% 

2 7 18 24J0 2W; Sff, 28% +% ft 24'} ConAgr 1 2 7 U 130 3^. 3 ft 43’ 25% FlBkSylGO *7? 1656 38?, 30% ft 

26 56 IBM ft ft ft -% 20 tt Connc 1* »8t2 W ft «_ e a rekFl s , 30 14 27 ft 33% 33?, 


18% 18% -% 26% 12'; CompSe 
7), 8 ♦% 45% 9% Cphrtn 


Iff, 13?, FdSgm 80 4 8 13 19 17% 17% ft sni! 141. HowlCp « 

60% -S3 FodDSfl.54 38 10 4^5 u68-', 66% 67 -1 27% 33% HuhbfdZJB 

37 22% Ferro 1 28 15 U 1564 35 ft 34 + 1% 13 C 9% Hutty 

35 253* FkJcsl 1 33 14 206 ft ft ft 4 7, 15r ? , 2 ° HughD .48 

11% 5% FmCpA05i 1009 P, ff, ff; - % s, 171. HughSp 32 

3. g 28% FlnCp p16 25e 19 215 33% 33% 331, 3jp. *1?] Human .88 

8% S'; FnSBar 18 6% P* 6% 31% 20% HunlMf 50 

2Z% 16% Fuesui 00 4 4 13 333 18% 18 18 41 .-, »% HutlEF .80 

X Iff, Hydral 2 


B1% 6T1; Holm pf&25 7.8 17 001, 70% Tff* 

291* ft HouIndZe* 17 6 999 27% S Z7% 

i«% a Houoni.7*a ia 07 ff» ff; 


2 S2* SS 4 3* tl 4 421; 34 ME1 50 1 2 15 Z44 ft ft 4®, +% ^ 

17 801, 70% Tff* +% 1B ^ MGMGr44 25 41 259 IB ft ft -% “f 4 S’* £221 go 

999 ft S ft +% ,5! 10 3 MCMGpl.44 34 2 13 13 13 I? 2,. 1 M 

07 W» ff; *8 27 * 10 MGMUjBOb 0 I0S7 25 24% 25 +% 37 “l? 


31 93,' 9% ff. 


2<% 24% 24% +% 14% B HouOm.74a 16 87 «* 0% 9% 2? 10 MGMUjBOb 0 1037 25. 2®* 25 +% 

ft 17% ft 2ffj 14% HowlCp 40 23 31 145 ft ft ft +% ft 2% UQMuwl 31 ff, 9% ff, 

U68-', 66% 67 - 1 27% 23% HuBbnfiJB 11 11 2B ft » ft 4 J* 22% 13)* UB LB 781 4 »3% Iff, ft 

35 32% 3* +«* ,3% 9% Hutty .40 40 38 321 10% JO JO -% 333 ft uecniis.55 1 7 16 832 32% 32 32% +', 

30% 29% 30i, 47, 12 HugtiTl .48 3 8 1090613% J2% Jff« +1 05 Uacy' 1 18 !8 tT 1227983% 62% BSC, -% 

ff, ff, ff, -% 2 a ft HughSp 32 14 12 24 231] 22% ft w 30 Uacyfrf42S 82 *950 55 51 52 -3 

33% 33% 331, ft 217, Human .88 Z4 13 3722 26% M ft 17% 10% Mad Rob 81 Iff, 10% ft 


88 £1 7% 7% 7% +% 

10. 38 27% 27% Z7% 4 % 

Z7 14 659 23% 23% 23% 

ZO U 149 36% 35), 36% - % 


37 30% OwenC 1.40 

51% 38% omnuneo 
14% ip, O, lord .44 


34 11 109 14% 14 . 14% - % 

3 4.1 0 324 34% 33% 34% +% 

I 3 7 9 328 48% 477, 48% +% 

4 3 8 26 27 Iff, ft 12% - % 

P Q 

1 20 14 700 35% 351] 35% 

1.78 3.9 U) 471 45% 443, 45% - % 

60 24 18 563 25% 24% 25% +1 


ssszi E E 4 a-K sv- ii s a a a 


FtBkSyl 60 *3 7 1656 38?, 38% 38% +'* 
FBKF1 si 3014 27 33), 33% 33?, +% 


38 1090613% ft ft 41 ,5 38% Macy' 11 

1 4 12 24 231] ft ft w 35 UacypM 25 

2.4 13 3722 26% SB ft 17 r ft MadRes 

17 17 9 2ffi 29% ft M i 311, MagiCll.ia 

2.4 9 1884 ft ft ft 4 ^« zt% H, MglAsI 18c 

65 10 27 31% ft 3 1 +, 4 ft up, Manhln .20 

(|| 217, ft Mann WL 32 

1441.1 15 1466 35% 3S 35% ft »!!I!!?J5 *1 


118 18 17 122790% 62% 631, -% 37% 23% PHH 


*950 55 51 52 -3 

81 Iff] 10% 103, 


471] 31% PPG 
Sl% 10% PSA 


25 FBOSI S 1 26 9 093 39% 38?, 38?, 35% 25 IC Hd 14*1 1S If 66 ^ 15^ 

. 19% FsrChrel 32 59 8 231 ft ft 221- _% ft 14% CM n 88e 5.9 78 J5% « ?= 

ft 41% FChl apl514e11 937 48 47% 47% 4% 11% 0% ICN 68 iSI IS 7 I? 4 IS 

BO 70 FCiu p1B70Oe1I 10 711. ?n. Til. *1 TO 221* ICN Dt 270 50 168 271] 2t ZT, 


53% 31% MegOl.iae 22 10 2165 52% 50% 51?, +1% ft 14% PSA dptl.90 9.4 

273. H, MglAsI 18c 229 3% 3 3% 14% 12 PacAS 1A4 IT. 

ft ft Manhln .20 15 17 13% 12?, 13% +% ft 14% PacCE184 9 9 

217, ft Manti NL 32 23 73 14% 14 14% +% 48% 36 PacLqj!46 &4 

ft 10% ManrCs 11 .8 22 384 18% 17% 18 -% 41% 24% PcLumlJM 31 


1989 1% 
290 2% d 


1% '% - 
1-B =% 4 


47?, 38% CnsNGlK 
B?, 4% ConsPw 


171, 10% FlflTe* 60 5 3 12 631 11U 11% 11% +% 

i« 4T% ft +% ft 35 n0T« pf&54a 1 5. 75 37 36% 37 -% 

S27 V, 63* 63, ft E'4 pa330 15 2 3S3, 34% 34J, 

*500 30 1 , 30 30 - l'j 19% ff, FCity 8 47 ff, 6% ff* 

rM 51% 51% 51% -% 29, ‘ 12'» ^«!Ai6ai 24 8 230 28% 37?, ft 


11 r? V|BC*J pl 69| 2»Z% d 1-, 2", a-8 «'] 

27V ft BolMwI 62 20 U 489 313, 31% 31% + % 33% 19% CnP PJB4SO lb 

3? 22 Bl'IHw pf 67 3 2 8 31 31 3! 56 32% CnP li 


ff a a x s? a. s p. ««■ s g s s iC sup 

^ ui? ii' 4 :> ss Hu k .ss. 65 ■ & '& m 72* -§ »] ^ mi 


421, ft MlrHanlM 84 5 3807 ft 37% ft +% 

56U 44% MtrH p«.13a 12 245 S3 521- ft -i, 

52% 41 »*trH plb.43e 11. «01 50 ft SO t% 

0U 5% viManvl 2 3S7 5% 5% 5% - % 

8 ft 1», ft *-% 


78 Ben All b SO 
25% BCE g 2Z8 


76 0 1114 ft 63% 89?, * % 31% 


15% CnP prV4 40 15 
14 CnP prU360 Ii 


22 CS% 28% 28% *% 


ft ft BciiWO 32 


44% 3i '- Beii5oit80 7 1 
57 41% BeloAH BO 1 7 

ft 23 * Bern is I 2 6 

4V- fn. Bun'Cp 2 4 6 

40 ‘ 31 BOnC pM30 Tl 

iC- 33 BviU’l p«M 1£ 
ft IB Bencf ff2 50 ” 
19", 16% Bonoohll 20 70 

6% 3', BoiKTlB 07] 

9 3\ Be*kP* 

15 1 Ca r EMlPd 24 17 

21% 14% BudiSrt 40 2« 

49% 37% BulhSipl 5 '2 


28 412 ft 30 ft *% ft 14 CnP pr*J 3 » '? 

14 19 19 23% 23% 23% -% ft 14% CnP piT3.78 l| 

7 1 9 4901ft ft 39% ft 14% CnP prfl 4 » 

17 21 M2 47% ar 4^8 "% ft »4% CnP prPStt 

I 26 12 <8 38% 38% ft -% 28% 14% CnP P»N3M 15. 

4 6 10 103 43 , 43% ft -% 18% 10% CnP prJH SO 15 

OTT 8 _ 37% 3P; 37% 77 9% CnP prL-23 


jg% 23'; 23% -4, ft 30% FlrUStoZ.50 SOB 142150 ft 50 +% ft 49 


?4QQ uZ3 ft 23 
47 in, 16% 1?'| 


53 41, 4% 4% -1, 36' 

15 7% 7% 7% 10' 

1 7 57 245 14% U 14% ' 4% 

2 6 1334 16% 16% 15% “ % 1 52 

12 29 -*13« 41% 41% “ % J.2 


28', 14% CnP ptN3 8S J5- 

10% lOi; CnP prM2 50 Ji 

17 ‘ 9% CnP ffLC- 23 IJ 

29 ft CnP ptS*(12 Ji 

18 10 '» PlIS 43 ?, 

473] 3l% CnllCp 2fiD „ 8 1 

36% 743, ChC pt*!» 27 

10% 4-| Cantfll 

4% % Con ill ft 

53 33 Cnllil p< 

2 % CniHId 


10 » K 26 

15 M% ft ft 4 ’* 

9 y> 26 28 - % 

12 25), 25% 25% -% 


34% 25% Final pfZ37' 7 8 12 ft 30% 

T1% 71, FtMlsa .24 !0 12 506 ff, 7?, 


75 37 * Mil 37* -i 273* 23% MTlmnlA* 65 ' 303 

2 M* ft 34J. -% 17% 14% m Pr si 50 84 7 63 ft ft 1 

4? 6% tZ? ff* 36% ft ITT Cp 1 28 10 8785 ft ®J ,, \ 3 

230 28% 37?. 20i, 64 50 ITT pU 4 62 4 “ft J* L u i- MarMldlK 

433, FFB 312 68 8 154 54', 53^ 54% + % ft *9 nT pfK 4 81 3 “!«' £ SS Sil S* fcUrMff? 

^ - 142150 5% SO 1 +% ft 49 in pfO 57.8 4 Sff* ft ft ft *5 M 

12 ft ft ft 48 ft ITT PW2.2S 4.7 7 « « « ft 19 Manway 


+ J, 10 57, PadteaOSa 

-i, ft 13% Pacfta pi 2 

t % 17% 125, PaeSei .40 

-% 823] 641; PacTeW72 

-'] 15 ff] PacTin .40 


3S% 35% ft 5 3 Marntz 

64% 64% + % 2 % Marcde 

6SV ® 85% + % 38% MS, MaiMtdl.SS 52 7 

«* _ MarM pf4.B7e 92 


£9 8 61 ft ft ft 31 s, 2<% PedtejC-40 


9.4 M05 20% 20% 20% - % 

IT. 17 13% Iff* 13', +% 

99 7 1140nB% Iff, Iff; +% 

84 12 324 417, ,1% 41% -1, 

ii » 17323ft ft ft +% 
.6 13 58 9 83* 8?, +% 

11. 33 18% 18 18 -% 

30 12 72 13% 13% ft 4% 

79 8 2198 723, 71', 721; 4% 

117 9 Iff, 12V ft +% 

8.6 8 1188 28% W 28 -% 


3% ff; 3% 4% 38 ft Pact! pf«07 12 11 ft 33% ft *■ % 


ft 8ff; 83% 
48 48 48 


421 11-18 % % 

18 34% 34% 34% -1, 

200 53 53 53 


393* 19 ManonaJB .8 33 621 ft 35% 35 +% 40% ft PanABk70 


ft ifi FtNam n 
1 7% 5% FslPa ' 

30% ft FslPa (M2-62 0.7 


15% 1S% 15% ♦% Ift ft ™ fl PJ 2 


8 7 ft 30% 30% 

532 ff, 6 8% 

0.7 206 ft 26?, 27 

70 14 15 ft ft ft 


68 51% ITT pfl 4W67 

19% lt<] 1U Ini 80 52 

24% » MahoPsl.72 81 9 

17 5 IdeaJB 

27i; 21% HIPowr264 11. 6 


3(12 5 9 2ff* ft ft -% ft ,7: * WaBk.88 3.8 TO 55 ft 34% 24% +% 38?, 30% «POW pf4 12 12 

fir: if % iff- 10% ft ft W'a FWfl sc 130 !9 8 284 ft 33% 33% *-% 38% 373, IIPow ptlTB II 

S 43 B , m ?rt7t 42 42% 55% 46% FWitc pf625 12 *30 53% 53?* 53?, +% 55 SO), UPow ptZ2ie 42 

“ I' 20 , m* « M -S'; 41* 23?J Ftschb 1 39 ® Z5% 25% 35% +% 46% 37 IIPow p<4 14e 9.3 


15 « ■*% 

389 2 
39 52 

630 ?a 


7% 7% 

1?, r* 
a: 52 
l! 16 13- 18 


113 ff; FanFd.ffie 4 59 Iff, 117, 12 +% 54% 46 

•4 36% FltFnGat 41 MB 518 *?, 38% 36?, + % 40% 32 

ft 17% FleetEn.44 £3 0 130 19% 10% ft -% 37i, 30 


59 Iff, 117, is 


IIPow pliB3 11. 
IIPow pl447 12. 

IIPow pl 4 13. 


H n . nr 67 67 -% 11% ff] MjrkC 33 12 65 10% 10 10 

52 198 1«* ft H% ]7 * Iff] UPH P»M 77 5 1^5% 15% ft 

RIO 7S 21 21% +% 100 70 Mama 54 .8 16 227 Sff, 9V, 53% +% 

W9 ft 1% 5?, 76% 50% MrshM£70 1 6 18 509 ft 74% 74% -1, 

n a 23*- +% ft ft MariMi 1 32 MIT ft 31% -1 

« ^ToM » -2 M »« Mary* OB, 22 1503 ft Iff, ft +% 

if ■ Iaa«B4I, ft ft 38 25)] MASCO 56 17 16 W2 33% ft ft +% 

Is 1U) Sff* 53?, 53% " % 15% Iff; MassMCO 1.4 19 2 14% 14% 14% 

93 1“ ft ft ft >% 31, I?, MasevF £»' ^ 2% 2% +% 

I, T 94 5* 64 tl', ft ft MeaCo 3 10 6 ft 39% 39% 

-TT .17 37 37 12% 10% M«lnc132 11 99 IV, 11-] IB] I 

In 34 34 +% 65% 48% UatSuEMr 6 10 654 56% 56 56 -% 

IZ 4* „ M , 5 ^ 14i; ft -% I 


43% 2ff* PamWbflO 22 16 1133 27% ft 37 -% 

34% ft PainW 0*2-25 8 5 153 26% 2B ft -% 

30 Sff, Falmea.20 33 34 51 36% 36 38% + % 

40% ft PanABkTO 1.8 8 31 38% 3ff, 38% 

65 10% 10 10 " 83. 4 Pan Am 2563 ff, 8 8 -% 

32 15?; 15% 15% 4 10] PanA wl 33 3% 3 3% + % 

227 93% 91?, 93% +% 21 13% Pondckn 20 13 20 181 147, 14% 14% +% 

509 74% 74% 74% -% 41% 32% PanhEGSQ 63 12 1805 361; 30% 38% - 

2017 ft 31% 31’; -18 3% PartPr 30 1854 5% 8 ff; +% 

1502 iff* Iff, iff] t% 19% 13% Paprcft.40r 15 96 Iff, 10% 18% -% 

642 33% 32?, 33% +% Iff, ff; Pardyn 1713 7?, 7 7% 

2 14% U% U% !9 11% ParkEI 03e 2 11 00 13 12% 12% -% 

25012% 2% 2% +% 7i; 4 ParkOrlOB 18 161 4% 4% 4% +% 

9 ft 29% 291, -% 39ij ft PiiKH 1 12 !4 IT 441 ft 32% 32% 

99 11?, 11% IB, 22% 14% PartPtl.521 Z4 32 fl!2 21% 21% 21% +% 


lVi rwui.'P 4 <-4 9 ^’4 “ rr m m _r 1 i7i J q» 4 m 9 mp| 

| 31*4 netvoq I a? 13 »1 363^ 3P 4 Wi +*2 \&U XU .72 2.4 13 756 30 25^ 23?* * fe 171 * ** Manel 


Continued on Page 3? 
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I AMEX COMPOSITE CLOSING PRICES 


Ci'ge 

□an Rim 


Hlgii liM Sort D». W. E lOfeKgh low Owte Ore# ! 


Continued from Page 36 » « 

% a sss ^ s a, s a, k & 

!? ft. «*» “3 inJ 11 5S +i a% a 

1% 5-16 Pww 50 |. 1S35 15-T? * 26 143. 

M>1 43% PonCcm 14 2954 53% »% sL +Z r. W. iS 

4.8 9 1337 355 3T -%* £% 22b 

27% 23% PePL £50 US 453 26 ja scrl + S 30*, 22 

<ft 31% P»A40 12. Z200 38 36 29 * iff, 


? f Sh 

Stock Dnr. Yld. E 100s High 
Roper .64 47 MB 14b 

Rom 1.12 2.7 20 S44 413, 
Rowan .12 1.S 63 1350 7% 

ROylD 3.20a 5J 7 3265 63>, 

Robins 17 287 Jft 

Rubmtta TO 337 291* 

RutaBr 11 SB 175, 


£* 22- SriS «■ *2oo 38 » *• .i 29 to% 

?2- *10 38% 38% 38b +? 20% 6% 

784 *! 4 n°S" 52^° 1SL *1100j5* 72 * 722 3 13% Til* 

»% «!» ?"3- n. 6 u£9% 29 2^ +7. 


RbsTog.re 3.511 125 u2£ 21% 21% 

R»nH 1 37 9 29 27% 26% 27% 

R>«taf > .60 32 11 2725 277 a .27% 27% 


TO* Mb Ml PT 8 12. zlO 69 66 68 


4iu 34 Penwlt 220 S.9 621 87% 367, 57 _% X? f? 

»% » ft™* g j-80 TO 68 22% £2)1 23% ^ 3 &, mt, 

50 32*, PMHUOta 48 20 446 48% 47% 47% xS 8 

18% 13% PoopErt.M 72 6 381 15% 15% iS +,. S?* S 

2ft If. Mrs 20 .8 20 41 24% 24% 1*1 S 


®S 12% 
12% 5% 
ft ft 

S 1% 


Rytand .66 2.9 11 35 23% 

Rymar 4 180 15% 

Rymerffvir ia 227 11% 

_ s s s 

SCM 2 2.7 17 1341 72% 

s, Ifld 2201.6 10 13 12% 

SPSToc .60 2.6 14 42 31 

Sabine .04 2 40 77 17% 

SatsnRjpJi# m. 130 17% 

StgdBs JO 17 16 432 17% 

StgdSc 27 91 W 

%£® wi 10 2 

SaflOna JO 12 22 112 33% 


Ck’g# 
Core Pw. 
law TOntaClKt 

U% 73% +V 

41% 41% -% 

7% 7i| +1, 

63 63% +% 

13% 13% 

2®. 28% -% 

17% 17% +% 

at 3 i? 

27% 27*g + % 
221, 73% +7, 
15 15% -% 

11 % 11 % -% 


16% 13% ftopEM-» 7J6 Si »S 15% + % S S g*"**™ « “ « 

r s: ga&r &.R s’- 1 15 * S Sr«f ».■ ;ss 

% % fflS". 1 - 1 * 148 “S ?. 3. ?!« J H «% Sm.16 .5 14 SOT 5, S, 

461, 31 PeWe 1.40 32 16 747 44% 4S 441, tS S « 2S 4 2®* 2? 


30% 21% JrtB .* 2.3 13 160 2V\ 23% 


461, 31 Feme 1.40 3 2 16 747 44% 43% 441, +% a s. 

W% 24% PMte 172e 14. 23 . 26% 26% S»! T% gL S 4 

17 if £2? « 36 IF. lS wj +? S 

6 ?*. PW*"* -SO# 27. 6 3% 3% 3V 1 +tS S' S 


” « SiEr 30 W| iRi 167. +% 25% 20 

6 2<i Putnv .SOe 27. fl 3% 3% 33. +if S 

5351 S Sff" “IS 2261 33,, J4, 45% +5 

M if 1 EH!!" 0 342 207 t 20% 207, +% 

56 34 Plwfe w 5 18 157 51 50% 51 +% «5J S 

46% 29 PWblS .54 14 20 5406 37% 37 371, TP. 17% 


aoi, -a rraora .94 14 20 WW 371i 37 371. +5. 321; T73. 

16S » S KB 3314 ISij W% 15*; +% ifrl 

32 24% PftilE pOJO 14. z200 Z6% 26% 281, +% 5 ^ 

35 28 PME p(4.30 13. z ISO 32 32 32 +1 1®, \ 

!C ..I DKUC . . n ph XT. 1/4 44 


5ft 44% PORE pi 7 13. 2200 54% 54% 54% 

11% 9% PWE {41.41 13. 162 10% 10%. 10% 

10> S 6% PME pilJO 13 782 10% 10 TO% 


PM1E p47.86 14. Z1B0 57 


10% 6% PhRE pOJB 1& 
126 108 PhU pi 17.13 M. 


I 28% 21% 

52% 351, 
43*5 33 
147, 8 


SPhoI 108 11. 99 TO 

«JSalam 17 B% 

SaOwM.ifi .5 J< 507 aS» 
SOteQxZJi 8 l6 9 1294 26% 

SJuanHSOu m 10 283 S 
San* .60 1.817 406 33 

SAnttfffl M &0 13 34 24% 

SFeSoP 1 3.1 13 1488732% 

Sanu.aa.44 u 14 2319 491, 
SpWtel 1.40 (.114 10 M 

a*R6 JO 1.1 43 5 16% 

SavEPI 60 80 7 25 201. 

Save 0(128 11. 6 11% 

Savin 73 5*, 

Savin pM-13 32 S% 

SCANA2.16 8.7 B 167 25<, 
ScdrPld.66 3.4 14 420 50% 
SchbntmO X6 S 7220 33% 
SclAU .12 1.1 15 377 10% 


72% 72% +% 

J2» 12? -i 

17% 17% — % 

!ai 3 :s 

S% 9% 

2 2 

32% 33% +*, 
35 35% +% 

S* S® '?■ 

ZD 1 ? 20% - % 

0% 9% 


Wti 

12 MBMfc ft O* On* TtW. 

ffigh Low 5w* BH.W- E lOOtHlgk taw takDatf 
58% 17 Ttsct C .32 18 » 3« 17% 17% 77% -% 

23 37, TWA 353 22% 22% 22% +% 

16 13 TWA pf 225 K 347 W, 15% 15*, +% 

34% 18% TWA pfBZ25 6.7 26 33% 33% 33% - % 

32% 24% TransartL60 46 15 4483 30% 29*. 30% +1% 

ZV a ITS, Tranhx222 ia 80 21% 21% 21% +% 

14 11% TAflHy 1 ai 88 4 12% 12% 12% -% 

21% 18 TrnCOail.12 &I7 « W% 18% 16% -% 

57i« 44 T ranged. 16b 4 J TO 279 48b 47% 48 

66% 53 Tmso pt3J7 6.B 100 57 57 57 -U 

247, 19% TranEKJ36 11 413 21% 20*, 21 

13% 5% Transcn B 68 7 P, 7 +% 

102 85 1 , TrG pi 10.32 TO. z20 100*, 100% 100*, 

96 77% TrGP pTOM 9.0 zlOO 95% 95i 7 95% 

25% 22 TrGP ptZSD TO 3 25 25 25 

13% 8% TrraOh 12 326 11% TCP, 10% -% 

47% 29% TranwyiaO AO 13 243 44*, 44% 44% -% 

43% 28% Tmwld .46 1 J 14 3574 42% 40 41% + 1% 

25% 121, laid vrtA 234 24% 22% 23*, +% 


27% TwVi pi 2 5.9 


49*, 34% Travtw£04 46 10 5379 44% 43% 44% + 1 

58% 50% Trav pi 4. IE 7.6 87 54% 53% 54% +1 


58% 50% Trav p(A1B 7.8 

27% 22% TrfCon346e TO 

30 21% TnCn pTO50 as 

28% 7*, TrtsJn s -20 .7 7 

34% 23 TrtaPc 1 3.1 II 

49* ? 30% Tribune. 84 M II 


7.6 87 54% 53% 54% +1 

TO 113 26% 28% 26% 

as 1 26*. 26% 26% +% 

.7 7 168 28% 27% 27% -% 

3.1 10 3 32% 32% 32% a % 

U 17 323 47% 46% 47% +% 


■*?* & fA - f « 23% Scoalnd7Gj 13 380 32% 

Z130 120 ift 119-1 I 61% 53% 1 fi m ail Su 


74 60% PtilE p(9.50 11 *780 72 8B 72 +2% rc% 18% 

61 50 PW1E pfT.BO 11 -« “ “ “ “ ’ l ^ 


Scoff ats®a 1£ TO 811 
S00OP 1.24 29 10 630 


61 50 PnHE pff.BO 11 *100 SB 56 56 -% 4ft 24*: 

60 50 PmiE P*7 75 U. *330 56 56 56 n ini 

231, 13% RulSuU.32 8-4 12 86 20% » 20% -% 187. 13% 

95% 72 PbUMr 4 54 8 2020 75% 74 74% -% 16 j? 

26*, 15% PMIpM .00 2.5 13 113 23% 23% 23% +1, 27% 17V 

16% 11% PURR s 1 7.8 8 7320 127, 121; 737, +% aJ® 

25% 22% PWPt plT.04e AI 472 25% 251, 25% -% 4®, 3a, 

26% 20% PlMlVH .40 1.4 M 934 u30 28i 2 29% +1 2 t2 isn 

35% 25 P*» 3 J8 .9 7 BOO 30*, 29% 30 -% 34% 


Scotty# .52 4.1 10 55 12% 

SenCnl >12 1.38 104 331, 

Saaa p< MS 12. 11 12% 

SeaC p®aio to 6 to 
S eaC pica. 10 11 7 157, 

SftaLnd .48 14 12 573 20% 

Saacn 614 4% 


17 9% TrtE pll.10 616 116 IP, 16% 18% + % 

43% 3t% TucsEP 3 7.7 9 345 387, 38% 38% -% 

16% 9% TuiUw .48 11 14 62 15% 16% 15% +% 

20% 16 TWinDs .90 10 14 5 16 18 16 -% 

41 30 TycoLb .60 ' 2X111 178 39% 38% 39% +% 

17% TO*, Tyler > .40 10 12 113 13% 13% 13% 

U U U 

59% 39% UAL 1 21111 2229 49% 48% 48% -% 

36% 26 UAL p( 140 7.8 27B 30*, 30b 30% -% 

17% w*a UCCEL 17 46 151, 147. 15 

30 22% UOC n .ISe .7 16 140 23% 22% 23 +% 

24% W% UGI 104 15 11 70 21% 21% 21% -% 

2S% 20% UGI pf 275 12. *100 23% 23% 23% -% 

11% 8% UNCRsa 286 10% 10% 10% -% 

14 Id, URS .40 3 6 13 32 11 11 11 

38% 22% USR3 120 10 51 1185 36% 35% 36% +1% 

44% 2S% USG 5 1.68 A2 6 167 39% 38% 39% * 7, 

16% 127, UniFniJO 1.4 12 5 V% 14% 14% 

66 48 Unilw 2.12 b 12 8 5 u67 85% 67 +2% 

110% 84% LMNV 2.728 14 11 297 u112%111% 112 + 1% 

41% 331, UCampl.64 4 6 15 678 35% 34% 35% +% 

641, 22% UnCartfl.40 18 3135 59% 58% 58% -% 


Pf «> 

Stack On E 106s ffigh Low Obm 
A emePr 3 2% 2% 2% 

Aden 54 1% 1% 1% 

Ad Real .16 18 3 26% 26i, 26% a % 

Adobe .28 13 190 17% 17% 17% 

Aatonc 139 4% 4. 4 - % 

AfilPte .60 20 65 46% 47% 48+1% 
AirCal 10 SB B 8% 8% - % 

ArCatpll.SO 177 11% T0% 10% - % 

Alohatn .05 63 10 B*, TO + % 

Amdahl .20 14 BBS 12% 11% 11% - % 

AUtaA JS 44 7 1*, 14% 14% + % 

AMzeB J5242 4 13% 13% 13% - % 

AUBU 164 4% 41} 4%- % 

APod 2 21 8 92 S2 52 

Apree .24b 21 23 14% M% 14% + % 

ARMnl.SSe KttS 15% 14% 14*, - % 

ASeE 29 7 4% 4% 4% 

Annul .06 B 20 2 2 2 + % 

Andai 19 73 Ei, P, P, 

AnUcfa 15 *3% 2% 2% 

VjAnghf 7 1 11 

ArpoPl 218 3 *b 33, 3% 

Arman 11 d% 4% 4% 

Asm 19 .20 99 9% 9 B% 

Ash ota 251 1% 1% 1% 

AlbCM TO5 11-16 % % 

AUaswt 23 31, P, 3% 

B B 

BAT In lie 7715313-16 311-16 3TO1 
BaryflG 80 4% 4% 4% 

Berner .32 13 64 27*, 77% 27% 

BfcCp .72 10 Z 34% 34% 34% 

B*flV .40 16 17 15% 15 15% 

BmkUf 1 11 39 26 25% 25% 


KttS 15% 14% 
29 7 4% 4% 

8 20 3 2 

19 73 P, Pa 

IS ‘3% 2% 

7 1 1 


52 

14%+ % 
14*,- % 

f** 

S-% 

1 


DWG .081 

Damson 

DalaPd .18 

Deimed 

DevKp 

Dn icon 

DHM JO 

Oodas 

DomeP 

Ducom 90 

Dunlop 

DynhU J7e 


218 

3*0 

ft 

ft- 

% 

11 

ft 

ft 

ft + 

% 

99 

ft 

9 

a 


251 

ft 

1b 


705 ' 

IM6 

% 

% 


23 

31, 

S'# 

3b + 

*, 


BAT In ISe 
BaryRG 

BmkUf *1 
Blown tA .45 13 79 I?, 11*, 
BtauMB .40 13 3 13 13 

BowVal JO 5 10% 10% 

Bowmr 16 65 4% 4% 

Bowne .44 w 120 16% 'IP; 
Brscng 1.60 68 23*, 23% 

c c 

CD) 8 43 22 21% 

CM) Cp 19 355 B», 9% 

CBS .34 11 52 1S% 15% 

Cameo .44 9 17 15% IP, 
cWcfl .30 TOO 15% IS 

CaatlA .600 911B0 IS IS 
ChmpH 25 845 I*, d 1% 

Ctimpp .72 64 71 W% 15% 
CfttMAa .16 14 402 IP, 18% 

CMflv 1.20a 12 Z 20% 20b 

CMQvg 12 77, 7% 

CryGaa 1.20 9 36 31% 31 

ciaroet -B5e 9 9 36% 38 

Compo 99 11% 11% 

CmpCn 863 6% 6% 

Cnchm .40 13 18 17% 17% 
ConcdF . 15 20 7% 7*2 

ConsOG 61 5% 5% 

CnStom » 261 23 22% 

WConiA 4 106 13% 13% 

ContMtl 7 W 21 201, 

Cress 1.44 15 9 33% 33% 


3TO-W+1, 
4% + % 
27*,+ % 
34% + b 


■ 0 Mi U'fl 

11 52 1S% 15% 

9 17 15% IP, 


SeegimJBO 1J 12 636 


34 26 PieNG Z32 7J 11 33 31% 31 31% +% 329. 22% 

25% 14% Pier 1 16 27 23 22% 22% +% am! 30 

63% 38% PWrtryT 72 319 13 1838 60% 58% 58*, - 1 3?% S% 


34 21% PtonMHt34 12 6 366 237, 23% 23% +% 
45% 31% PimyB 1J0 £9 11 580 40% 40% 40% +% 


14% 9% PittStn 191 13% 13% 13% ■ 27% 2T, 

21 17 PianPin 233 19% IB*, IB +% IP, 11% 

19 9% PtanRa .20 1.2 19 403 17% TO*. 17% -% 26% 16 

1t% 7 Plamre-TOb 1.4 12 39 11% 11 11% +% 40% 29% 

13% 74, Playboy 12 185 8% 8% 8% -% 30% 21 


1B% 11% 
41% 26% 
27% 27i, 


13% 7% Playboy 12 165 8% 8% 

19*i 11% PosoPd.QO 4 6 SI 426 13<4 12% 13% +% 

37% 24% Potartd 1 2.6 66 3666 u3Pg 37% 37% +% 


374, ratarm 1 z.o an 3»tm w*u% 37% a7>, + <■ 

1P ? 10% Pandr# .40 JS 33 1336 14% V 14% +% 

21% 15% PopTaJ .60 AS 81 29 T7% 17% 17% 


36 23*, 

40 2S% 
9 Si, 


21% 15% PopTaJ .60 AS 81 29 T7% 17% 17% 15% 12 

22% 14% Portae .450 24127 3* TO% 18% IP, -% iff, 147, 

21% 15% PortOEl.SO ' 941 B 562 19% IP, 19% +% 41 26% 

106 93*, PoG pflUO II. 210 105 105 105 337, 28*, 

241, 1P Z PorG p*260 11. 1 23*, 23*j 23*, 17*, 12% 

35% 31 P01G pM.40 13. 48 33% 33% 331; -% 14% 7% 

34% 30% PorG pM.32 13. 32 33% 33 33% +% n% 5I& 

38% 28% Pol Item. 56 4.4 14 143 36<a 35% 35% -% 84** 48% 

34 23% PotmETOlft 7.1 9 503 30% 30 30% +% 41% 31% 

46% 3P; PotEI pU.SO 10 z230 44% 44 44 -% 15% 12*, 

41% 321, PoJQ pUJM TO. Z200 S9 38 39 <5% 31% 


Seagul 20 257 10% 

SeaJAJr .44 1.4 16 126 33 

S«E>w 1 A3 9 95 237, 

Sears 1.78 11 10 3982 3*% 

SecPacsl.34 4.9 8 *847 27% 

SelgU 3 17% 

SvqCp S .48 L2 18 765 40% 

SscCp wl 1 27% 

Shaktoe.72 13 21 46 137, 

Shawln .60 Z9 7 HUS 20% 

Sheirt 2.45e 12 7 378 3P> 

SheJGIo.BO 11 6 320 28% 

ShbiO pM.40 11 1 27% 

Stirwln 32 £5 12 138 37% 

Ghoetwn - 10 131 8% 

15% 12 ShowM JO 44 13 13 13% 

Iff, 147, SierPadXKI 9.3 B TOO m, 

41 28% singer .40 1.1 9 2331 39% 

337, 28*4 Smgr (4150 11 8 33 

17*, 12% Scytine .48 3.7 18 87 13% 


40 -% 

a:i 

ao% +% 


10% ao% +% 
39% 39% 

25% 2S% -% 
Z7% 27% +1% 
37% -% 
P* 8% — % 


41% 331, UCampl.64 4 6 15 676 3S% 

64% 32% UnCar tS.40 18 3135 59% 

6% 4% UnionC 138 5>, 

19% TO*, UnElecI .84 9.8 B 1483 19 

38 27 UnS pi 4 12. *300 34% 

34% 26% UnEI pfU 4 11 28 31% 

32 21 UnS pf£9B T1 93 28*, 

20% IS*, UnS pl£ 13 11. 15 1B% 

72 55 US pH B 12. *200 56 

24 72 (JnBcpn 105 237, 

52% 37% UnPac 1.80 1612 3574 49*, 

115% 87% UnPC pfZJS 15 293 112 

70 50 Unryl pi 6 12. *137088% 

5% 3 UnHDr 34 3% 

23% IP, UnBrnd 11 01 21% 

18 9% UBrd pi 2 17 

33% 17% UCbTVAlO 1 49 125 30% 

48 22*, UnEnrf£48 18 32 45 43 

24% 13% Ulllum 2 17 4 205 23% 


138 S», 5% 5% -% 

9.8 B 1483 19 15% 15% +% 

12 *300 34)} 341, 34% +% 

11 25 31% 31 91 

T1 93 26*, 26 26*, +% 

11. 15 19% 19% 19% +% 

12 *200 66 66 66 + 1 % 

105 237, 23% 2S% +% 

1612 3574 49*, 48% 49% +% 

15 293 112 110 111 +1% 

12 *137068% 66 68% +1 

34 3% 3 3% +% 

11 61 21% 21*a 21% + *a 

2 17 17 17 +% 

1 49 125 30% 30% 30% +% 

1832 45 43 42% 42% 

17 4 205 23% 22% 23 -% 


IP, + % 
12 + % 
10 %+ % 
4L+ % 
16%+ % 
23% 


9 17 15% IP, 

TOO 15% IS 
91190 15 15 

25 845 I*, d 1% 

64 71 W% 15% 
14 402 18% 18% 

12 2 20% 20% 
12 77, 1% 

9 36 31% 31 

9 9 36% 38 

99 11% 11% 
863 6% B% 

13 18 17% 17% 

. 15 20 7% 7*2 

61 5% 5% 

22 2B1 23 22*, 

4 106 13% 13% 

7 67 21 201, 

13 9 33% 33% 


2W,- % 

9*,- % 

15% - % 
" % 
15% + % 

15 + % 
1% 

16 + U 
W%- % 
20 % 

7*,+ % 
31 - % 
38 - % 
11 % 

e%- % 

’T%+ >1 

3» + * 

22% 

33i, 


CrnCP 54 34 15% 15 

CfCPB 42 145 12 11% 

CrvkR 1 46 % % 

CryalO 3970 11-16 % 

Cubic .39 Tl 31 21’, 2* 

Curtice 12 It) 107 27*, 27% 

D D 

DWG .081 57 1% 1% 

Damson 5 371 3% 3% 

DalaPd .16 (89 12 11% 

Detuned 331 1% 1% 

DevCp 88 8 13% 13% 

Dmieon 19 1% **5 

DHM JO TO 16 EBb 68% 

Oodas 10 29 3 3 

DomeP 1301 1 15-16 1% 

Ducom JO 1b 52 25% 25 

Dunlop 519 1 15-16 

Dynta J7e 9 606 13*, 12% 

E E 

eac .40 38 am, o% 
ERG TO 59 6% 6% 

EagICi 13 35 2*, 2% 

EatnCo 1 TO 4 19*, 19*g 

Estgp 6.90# 7 3 32*4 32 

EchoBg .12 242 12% 12% 

Elalnor 633 3% 2% 

EnrSrv 5 % % 

Espey .40 7 10 17% 17% 

F F 

Fibtnd .40 8 112 21% 203, 

F«tata Wl S% 6% 

FisetiP .681 18 345 TO 12% 

FianEn 7 7 7 

Fluke 1J8I Q 38 221, 22*2 

ForastL 31 T99 25% 24 

FnMHd 71 365u23*} 23% 

G G 

CabcyO 25 62 1% 1% 

GniTIg 87 14% 141, 

CHaTOl .88 11 12 34% 34% 

Gtarpr 1b 24 229 30% 29% 

OoWW 262 3% 3 

GUFkJ 68 13-16 % 

QmdAu .40 TO 21 19% 19% 

GrtUC .48 1« 358 35 34% 

Q reruns TO 325 22% 20% 

Greiner .961 TO 15 10% *0% 

GrdCb .50b 10 14 11*, 11% 

GIKdg .52 362 14% 14% 


15 - % 
11% - b 
% 

11-16 
2I%- % 
27% - % 


huignt 

mwSy 

lnsSypi.29 

intCryg .60 

IntrrrM ,12b 

imDkm 

IroqBrd 


n* 

3%- % 
117,+ % 
1% 

13% - % 
1% 

66 % + «, 

9 

11116 + V16 
35%+ % 
15-16 
13% - % 


7 265 6% 0 6 

B 1513 1% 1% 

23 2% 2% 

32 11*« 11% 
16 13% 13% 
122 3% 3% 

22 28 35*, 34*, 

J K 


6% 

1%+ % 
2%+ % 
11 % 


Jacobs 20 6 5*1 

Jatron .7 It 11 37 6% 6% 

JohnPd 6 3 3 

Johnlno 4 30 8% 7% 

KeyPn .20 15 927 P 2 8% 

Klnark 8 3% 3% 

Kirby 100 2% 2% 

KogerC 232 76 71 26*, 26% 
L L, 


6 + % 
6%- % 
3 

8 - *4 

B%+ % 
3% 

2% 

20 , 


Raiwtig .72 27 27 17% 17 

Resrt A 34 4)0 45 44% 

Resrt B 352100 47 47 

RslAsfi 9 KM 5% 5b 

RSJASA 9 40 5*, 5% 

Rekwy* 24 52 17 «% 

Rogers .12 19 6 16% 1B*j 

RBW 6 51 6% 6% 

RyfcOfl .60 14 22 25** 25 


17%+ % 

«%- % 
47-1; 

!>:?» 
17 * + % 
IB*?- b 


13 2 S 38*, S ! 


EAC .40 
ERG 
EagICi 
EatnCo 1 
Estgp 6.96# 
EdtoBg .12 
Elslnor 
EnrSrv 
Espey .40 


®,+ % 

Sb 

2*, 

19*, - % 
32%+ % 
12 %+ % 
3 - % 
% 

17% % 


LaSarg 14 17, 1% 1% - % 

Laser 33 105 10 S% 9% + % 

LeaurT » 178 6*} 6% 6% + % 

Lonmr IB 712 37 36% 37 + % 

Lumen .06 27 13 15 14% 14% 

LynehC JO 22 4 id*, iff, iff, 

MM 

UCO Hd 8 57 13% 13% 13% 

UCO RS 371 1% 1% 1% 

MSI Dt 17 9% 9% 9% 

MSB 34 2% 2*j ff}- % 

Macnod 104 15-16 13-16 >« 

Mrarrtn 22 31 16*2 IB*, W% - % 

MartPr 19 71 57 56 56% - % 

MatRsh .12 9 211 10% 9% Iff, + % 

Mania 30 66 >6% in, T7%- % 

MWM 1 TO 15 37 T7*, 77 77% - % 

MchGn 7 617 3*, 3% 3% 

MMAm .44 14 21 Iff, 10b 10% + % 

M(ssnw.24e 92 TO Sb B'« Bb 

MtcME J4 28 413 14% 13% 14% + % 

MevieL 18 71, 7% 7% - % 

N N 

NiPam .10 390 19, iff, 15% + % 

HMnAr .79 14 10 18*, 18*, IB*} - % 

NPraclJOe 11 40u21% 21% 21% 
NYTHlMS 60 16 650 44% 43*, 44% + 1% 
NewbE -25r 5 74 3% d 3% 3%+% 

Nolen 16 2 2% 2% 2% - % 

NCdOgs 6 70% >0% 70% 

NuclDl 9 25 5% 5 5 + % 

Mu mac 143 8% 8% 8% - % 

0 P Q 

OEA 12 21 20% 20*, 20% + % 

Oakwd .08 11 22 17% 17% 17%+ % 

OOMeo 3 4% 4% 4% 

OzarhH .20 132438 133, 12*, 13% - % 

PaltCp .48 SO 97 38 3**, 38 + % 

PE Cp .25i 19 9-16 9-16 9- 16 

PerimC 80 2 263, 26% 263, 

PelLw 161 2% 2% 2% 

PionrSy 49 3% 31, 3% 

PHD&m 20| 43 16% 15% 153, - % 


13% 

1% 

9% 

2*?- % 


Fabind .40 

F«tata 

FWdiP .681 

FianEn 

Fluke IJ81 

ForastL 

FrnHd 


20% - % 
6%- % 
12 % - % 
7 

2C%- *, 
23% 


a-% 

ioi,+ % 


ii^ + % 
8b 

M%+ % 

7% " % 


11 12 34% 34% 

24 229 30% 2S% 


>29 30% 2S% 

162 3% 3 

68 13-W % 


Hanfrds .50 
Hasbro .15 
HnhCh 
HetnKX .10 
HershO 
HoHyCp .24 
HmeGn 
Hormls 54 
HmHar 
HouOT J4« 
Huakyg .36 


TO 21 19% 19b 
TO 358 35 34% 

TO 325 22% 20% 
TO 15 10% 10% 

10 14 117, 11% 

362 14% 14% 

H H 

14 249 22% 21% 

10 431 33% 33*, 
19 108 9% 8*, 

8 33 13% 13i, 
35 45 4i, 4i, 

7 101 18% iff, 
1602 16% 18% 
TO 39 22% 22% 
TO 204 6* 6 

215 4% 4% 

2041 7 6% 


t%- % 
14% - % 

v % 

19% - % 
35 

23% +2 
10 % 

11 % 

14% 


22 - % 
33*2+ % 
9 + % 
TO*, + % 
41,+ % 

16%+ b 
18*,- % 


22 %+ % 
6%- 4 


15%+ % 
IB** - % 
21 % 

44% + 1*, 

Sb+ % 
2% - % 
TO', 

5 + % 
8%- % 


ImpOHgLGO 552 37% 37% 


IB 

9-16 

9-16 

9-15 

2 

26), 

26% 

2», 

181 

2% 

ft 

2% 

49 

ft 

31, 

ft 

43 

16% 

15% 

*ft ■ 

1 

73 

73 

73 

23 

ft 

3% 

ft 

10 

1 

3% 
R F 

3% 

3% 

2 

18% 

1ft 

18% 


as- OVER-THE-COUNTER Nasdaq national market, closing prices 


SmitWnJZ A3 196 7% d 
SmkB 2.80 4J 10 1*7 66 

SrauckrUO 1.4 19 U 84>> 

SnapOfLTO 13 12 747 35 

Snyder E U 14 8 14% 

Sonat 2 5J B 476 33% 
SonyCpiSe J K 1788171, 
SooLin 120 40 24 31 30 

BOurcC 5 30 &B 22 38% 

SrcCp pt2M U 3 22% 

SoJarilfi.48 9.1 12 23 27% 

Soudwnla £310 171 44 
SoeffikUO £810 31 31% 
SoetPS£13i 33.38 9 6% 

8CtaEd£16 87 B 4488 25 
SoidhCa04 18 6 7571 20% 
SomGral.ao 7.6 B 62 23% 
SNET] £72 8911 177 39% 
SdNE 0(182 TO. 1 38*4 

Softy pl£80 £9 1 28% 

S0UnCd.72 86 47 26% 

SQutmd 1 £810 5594 u39% 

ScKitWpi 4 7.3 451 a55 

SoRoy .12 .7 18 2109417% 

SourwW4b £0 6 610 8% 
somk pi 5.78a 14. 32 49,- 

SwAIrt .13 J 13 964 24 
SwtFor 333 121, 

SwtGaslJ4 87 6 122 Iff} 

Sweau 6 7.7 8 1739 777, 

S«Enr .52 £0 10 36 25% 

SwiPS £08 889 1734 24% 

Spanon .52 £5389 22 14% 

Speetp 72 20% 

Sperry VB2 4.00 8130 
Surimnl.52 46 W 83 3 
SquarDI.94 £0 12 250 38% 
Squibb 1.76- 25 TO 1277 T1%- 
Bttaey JO £7 23 335 21% 
SIBPnt 56 £611 1644 20% 

StMotr 52 £812 26 11% 

BHOOKJO 82 9 U63Bu5S% 
soon pro. 75 £o zgo 7s 
StPiwCsJO £2 9 151 UP, 

Standex52 A0 10 85 13% 
StanWkl.04 3.6 11 119 29*, 
StamVMff £1 10 7 3S% 

StaMSOJOa 11. 65 10% 

STOego .12 AO 29 S 
S?rIBcp .78 85 9 42 11% 

SiertDol.20 £4 15 5853 36% 
StavnJ 1J0 4.7 371 253, 

StwWnH.68 87 19 W 23% 
StkVC p( 1 7.7 *100 13 

StoneWLSO £7 8 10 43 

StoneC JO £3 12 191 26 
StopSnp.10 £6 12 823 40% 
6^1.92 a»U TO «*, 

Storar JO .* 384 691* 

StnMt n.82# A6 97 18 

StridBt JO A4 33 2348 Iff, 


25% IB*, PranH > .36 1.S 18 23 24% 24 24% -% . 19% 13% 

4H, 31% Prirark£20 82 8 31 u421, 41% 42% +% 32% 22% 

20% 14% PnmeC W 5243 18% Iff, 18% +% . 40% 33% 

37 TO*} PrimMs.09 J 27 566 547, 34% 3fl, -% 23% 19 

SB*, 50% ProdG£8Q A4 16 2272 59% 56% 59% +% 30% 24% 

15 8 PrdRs s 23 62 14% M% 14% + % 1 49% 38% 

471, 36% Prater 140 16 15 TO 39 38% 38% 35 24% 

2% 2 PruRCn 269 2 2 2 1 9b ff, 

8% 6 PruRI n 227 8% B 6 1 277, 21% 

24% 18 PSvCot 2 TO 8 1817 20 19% 19% -% J 23% T7% 

70 Sffj PSCol pf7.15 11. ZlO 85% 65% Off} I 26% 20% 


21% 16*, PSCOI p»£« 11. 22 2ff, 20 20 -% 44 31% 


10*, 6% PSlnd 1 IL 10 238 0*, 0% g% 


6>, 7 PShi pH.Oa 13, *470 8% B% ff, 4-% 27% 


71 52% Pfilfi P* 944 14. *50 88% 68% Off, 


63 48 PSIn {tf£5E 14. sK» 89% 59% 59% +1 1 39% 24% 


ff, 3* 2 PSvNH 

17% 8% PNH pIB 

24>, 13 PNH PIC 

% 22 11% PNH pJD 

’ rm. in. pm 4 ntF 


3 1764 7% 7% 7% +% 5ff, 49% 

7 15% Iff, 15% -% 17% 11% 

5 2Z% 22% 22% -% 8% 5% 

14 K>% 19% 19% -% 51% a 


22*4 11% PNH pfE 
19*, 9% PNH pT 
20% 10% P*« P«J 


29 20% 20% 20% 


31. W% 


4 17% 17% 17% +% 17% 11% 


140 Iff, Iff, Iff, 


29% 22% PSvNM288 TOO 393 2ff, 2J, 26% +% 88*} 63% 


TO 

11% 

PSEG prl.40 

W. 

39 

30% 

PSEO P« TO 

IV 

115 

W2% PSEG p!1£44 

1£ 

20V 

16% 

PSEG pti 17 

11. 

71 

5* 

PSEG pirro 

1L 

73 

m 

PSEG p(0O8 

1£ 

W 

to 

PSS3 pro 62 

11. 

ft 

5-32 

Iff, 

ft 

1-64 

9*4 

PubUck 
Puffckrt 
Puebto .TO 

L2 10 

8% 

6 

PR Cere 

0 


13% 13% 13% 

97% 37% 371, +% 

109 KB 100 -1 1 59 


ZBOOK 85 85 r% 

382 9 2*« ff, 

2386 % . 


17% 11% Sponor 
27% 15% SpedP 
59 36% Sperry 

38% 90% Spnogs 
43% 35% SquariJ 
+ % 1 72% - 47% Squibb 
-% l 23*, 17% Stetey 


23?, 17% 
23% 18 
I?!* iff. 


2T% 10% PWteH«2 1.1 13 1518 11% 10% 11% +% 16% 12% 

31% Iff, Pl»ralat84| £8 1205 IT J®, «*, +% 31% 23*, 

Iff, 61, Pyro 8 887 5% 6% 6% 37% 28% 

A1 33 QuakOa1.4fl £6 15 1336 56% 5& 56*, -% 11% 9% 

24% +% 3** 2% 


63 33 QuakOsl.40 £5 15 1330 58% 55% 

24% 17 OuakSOSO £3 22 786 24% 23% 

10% 5% Ouarws 17 368 d . 

34% 2* QuwWt.80 5.5 10 72 »>»»-% .£% 2g® 

26% 14% QkRafl .24a 1.1 U 83 22 21% 21% -% . 28 «** 

R R R S'® W* 

ff, 6% RBtad .041 .8 57 ?S 55» "5 [ 45L 

4ff, 34 RCA 1.04 £3 24 4841 47*, 45 45*, -1% 

40 ‘ 29% RCA pi £50 £3 z40 Sff, 37% 37% -% g« 

a £ k s.i« ? s££: - a a 

s; s si ■ a,1, ”s t s f a 1'i & a 
t a el. s. a. | ia- g i«- 

471, 31% RaisPui 1 12 ™ ^ S!* u » 2zk 

91} ff, named 1“ ^7% ^ ^ & 


5b' 5%' J 1^, 


17% 17% j 
37% 38 -1% 

32% S3 -% , 
13*, 131, 

71, 7% +% i 
85% 68 +% 

04 04% -% 

afta ss 

33+* 

17 17% +% 

29% 29*, -% 
SB*, 38% +% 
22 % 22 % 

27% 27% -% 
43% 43% -% 
" H 

6 % 6 % 

24% 24% +% 
20% 20% +% 


24 UDIu pi £97 14. 8 28*j 28% 28% 

13% LMUi pr£20 TO zSOO T7% 171, 17% +% 

2*4 Ullu pi 4 IA 3 29% 23% 29% +% 

11% UHkl pH -90 TO 9 14% 14% 14% -% 

15% Untend 60 2J 0 40 21% 21% 21% +% 

36% UnMfm .22 .5 37 3 42% 42% 42% -% 

20% UJerS >1.10 £2 11 117 36 35% 35% -% 


17% 11% UtdMM . 

3*8 2 UPkMn 

3ff} 27% Uwfi .12 A 
8*, 5% USHom 

42% 31% USLeaa.BO £6 
40% 24*, USSboe J2 £3 
33 22% USSlealJD AO 

56% 48% USStf p(&04e 11. 
33 24% USSd p(2JS 7.4 


26 16% 16% 19% +% 

1 WO 3 3 3 +% 

AS 1266 2fl% 28% 38% +% 

874 5% 5% 5% -% 

£6 9 201 32% 321, 32% -% 

£3 14 417 ag% 39% 39% +% 

AO 19 2970 30*7 30% 30% -% 

11. 68 541, 54 5* -% 

7.4 146 30% 30% 30% 


ADC W 
AEL 
AFG 
ASK 
■ Aamflt 
Acadin .20 
AceMn 
AcuRay -24 
i AdacLb 


Uta TOgh Umr led Ckeg 

(Hmdtef 

43 19% Iff, KM, 

10 Iff, 13 13% + % 

707 21% 20% 21% +1 

197 9 8*, ff,- % 


401 191, 18% 18% - % 

1362 2% 21, 2*,- % 
763 10% 10% 10% 

1414 25% 23% 23% -1% 

723 1 5-16 1 3-16 1 5-16 + V16 
401 7% 6% 6% — % 

537 W 9% 9>,+ % 

55 3% 3% 3% 

TB2 15% 15% 15% - % 

19 201} 20 20% 

47 Iff, TO 10*,+ % 

114 13 12*, TO - % 


39*i 2B% USTob 1.72 £4 11 759 32% 31% 32% +% 

84% 65*, U3WOS072 7.4 8 1043 77% 77% 77% 

45 34 UlTecMJO £5 W 2591 40% 39% 30*, -% 

39% 31*, UTcti pt£55 7.3 367 35% 34% 34% -% 

25 20% UMTel 1.92 £0 9 502 21% 21% 21% -% 

.36% 301; UniTI pi LSD A7 1 32 32 32 +1 

21 15% UWR UB 7J 11 37 18 177, 17% 

32% 17% Unltrde -20 11 14 307 18% 17% Iff, +% 

20% 16% Untvar JO £97 31 20% 20% 20% 

28 21% IMvPdlTO A2 10 20 26% 26% 28% +% 

23% 18% UnLete 1 ABB 100 21 2(2, 21 +% 

53 2ff, Unocal 120b A2 0 3832 28% 27% 28% +% 

123 60% UMOtvOM £4 13 1226120 118 T10 -% 

43 31% USLB-EL12 £010 1057 377, 37% 37% -% 

iff, 9 UstteFdl.OBa 11. 31-10% W% w*« +% 

26*, 21 UaPL £32 £5 TO 203 24% 24% 24% +% 

27% 22% UtPL pf2.H0 11. 12 26 25*, 26*, 

28% 23% UPt pl£» 11. 4 27% 27 27% +% 

23% 19 UtPL pt£38 11. 1 22 22 22 

20 16% UtPL pC.04 TL 1 19 19 19 


23% 23% +% 
38% 39% +% 
38*4 3ff, +% 
26% 28% +% 
25% 26 +% 

37% 39 +1% 

53% 55 +1% 
17% 17% 

a « -% 

, 40 -% 
23% 23% -% 
11 % W*i +% 


18% 18% +% 
78% 77% +% 


76% 77*4 + 7 » 
25% 26% +% 
24% 24% 


Aoqutrn 
AftBsh .80 
AgcyRa t 
AlrMd .We 
AirWisc 


i»y uuu ■ mg e iuu 21 ar, 41 -r 

26i, unocalL20b A2 8 3932 28% 27% 28% +% 

60% UMteTOJO £4 18 1226120 ITS TUT -% 

31% usurer. 12 £010 1057377, 37% 37% -% 


U8UPELU £010 1057 377, 37% 37% -% 

U*HeFdl.OBa 11. 31-10% N% W*4 +% 

UtePL £32 £5 13 203 24% 24% 24% +% 

UtPL p*£80 11. 12 26 25*, 26*, 

UtPL p|£» It. 4 27% 27 27% +% 

UtPL p(Z38 11. 1 22 22 22 

UtPL pK.04 Tl 1 19 19 19 


AlexB 1.40 
AH in 
Aigorex 
Ateow .10a 
AflegGv .40 
Afldfln J4 
ABnat 
AlpMta 
AHos 

Amcast .44 


139 38% 38 38 

43 19 19 19 

418 7% 6% 6% + % 

390 21 % 20 % 21 %+ % 
E62 17% Iff, 17%+ b 

1015 TO 18% 18% - % 

64 3% 3 3% 

29 Sb 4% 5 


Stack Sdac High low led Gkng 

Ptedst 

Chronr 327 8% 8% 8% + % 

ChrOwt .40 162 21% 20% 20% - % 

Chyran .Mb 286 8 7% 0 + % 

Ontas .12 b SB 371, 37% STi, 

CJpher 2297 Iff, 15 TO*, - % 

Cl prion t 29 6% 57, 6% + % 

Clrcon 105 ff. ff, 5>, 

CtzSGa .88 1247 18% 1B% 18%+ % 

CtzRd 1.04 422 35% 35*4 35% 

CtzUt A t 90 41% 40% 41%+ % 

CQUl B 1.96 9 39% 38% 39%+ 1 

& typed .40 322 ff, 9% 9*, + % 

CtyNCp -BSD 41 30% 30 30*.- % 

OariU .88 242 231; 23 23*, - % 

CtevtRl 2 30 IT*, 16*2 16% + % 

a trams 445 25*, 24% 24% - % 

CoestF 183 16% Iff, 18% 

CobeLb 37 20% 20 20 - % 


Stan Utah law (art Oegi 
(Hnteil 



258 

4% 

ft 

41, 


2114 

16*, 

1ft 

w*, 

1.32 

17 

39% 

29% 

89% + b 

1.60 

24 

57% 

58% 

S7i,+ % 

.68 

86 

3ff, 

37% 

3ff, ♦.% 

.60 

38 

TO% 

13 

13% - b 

.20 

12 

41, 

4 

4 


M2 

ft 

5% 

5% 


593 

Iff, 

M*, 

Ift - *1 

112 

1116 

31% 

31 

31%+ % 

.80 

15 

31 

301, 

301, 


707 

2ft 

35% 

2ft 


303 

16 

15% 

TO +1 

120 

70 

2ft 

23<i 

23% 


CocaBU -56a 162 47, 45*? 45% 


21% 16% Banco .64 4.9 9 0 17% ITt, »•, ■■ 58Ti 43% 

ff, 2*} RangtO ®5 3% Si . go% 

«% 51% Rnycm .44 .1 23 750 87 W «% +% ^ 

171. Oh Ravmk T2 W 9% ft . — ‘ ««- 


SunCh AS 14 12 20 


ff, 2*. RanffO 
78% 51% Royffn 
17% 9% Raymk 


SanCD £30 A5 11 252 51% 
SunC pi £25 £1 2 W&, 


JSk ^1^0 MU mi f* Sf 1 s* p 

103, 5% ReadBt .40 £6 15 4 & f,, T& *5 38% 31 

n% 14% RdBai PI2.TO IA 5 ^ S* ^ IS s' W 

241® 16% RdBai pl£ 12e 10 51 1T% Iff, Iff, -% 


24U 16% ROB* na 12B TO 51 ]*3 IJ 49, 2»k 

T»; 11% RWW lja# £3 11 K M% TO*, 14% +% J ^ 

,7*: e% r**"er « « 2“ s? a a 


17% 7 Redmn .: 
13*. ff, Roeee 
1% 13-32 Repal 


TO 385 ff, 9% B% 

30 s 9 % S 3 

51 7-16 lM2 13-%* 25; 


43% 275, Rc«^C .60 £6 14 489 32% 3J% -I'M 40% 30% 


Iff, 4% RepAir 
3 1% R00A vrt 


S 930 ft ft 3% 

94 21, 2% 2% - % 


12% 5*1 RpGyp* JO <0 ®22 f 2S S S S' 

36 RopNVI 84 »4 0 68 +5 S 71 * 

5*L •a*!!.. ^ ^ mi! IS l 


3K ^ w* v* s » 2S 4 IS IS 

tn " "rn. naoQ* nt2.l2 70 B 28*4 26% 2ff, — % 28% 18% 

SAT. RsnCoi 33 13 277 tgft gft »% B% * 


24*, 15% Rsnco* 33 t.j iSL.!!£r®S? In 

29*® 22% Rewo .80 £8 32 1670 29% 2ft 2ft ”% 16 1% 

17^ to% Revere n son 1*1. iff. iff. +% I B7b 53% 


SunC pi £25 £1 2 W*, 

SundBtflJffi 4.0 TO 48 45% 
SunMn 2S5 6% 

SunM pil.19 TO 520 7% 
SunTraflJO £4 W 337 35% 
SupVef# IT 340 21 

SnOMk! M 11 TO 81 «3% 

Swank .48 IT 19 T 13 
Sybran 108 MU 1412 20% 
Sybrnpe.40 7.3 0 33% 

Symscp 14 110 11% 

Syntax 1.92 28 15 911 u60 

Sysco AO 1J 16 530 39% 

T T T 

TDK .27# .T 25 !ft 
TECO £36 73 9 5745 32% 

TGIF 11 W4 7% 

TNP 12S 73 8 27 17% 

TRE ' ■ 1 £7 27 786 29% 

TRW 3 £7 39 9TO 82% 


t4% 1ft +% 
20 % 20 % -% 
471} 4ft •+% 
S3 33% .-% 
36% 36% -% 
70% 70% -1% 
£1% 91% -% 
20% 20% -% 
11 % 11 % +% 
50% 54% +3%; 
75 75 +3*4 

17% 1B% +% 
13% 13% -% 
29 29 -% 

35% 3ft "% 

2*, 3 
1ft 1ft 
34% 35% +1% 
24*, 2ft +*, 
29 29% -% 

12% 13 +% 

43 43 

25V 26 
37% 39*4 +1% 
«% «% -% 
1*, IT, 

60% 89% +% 
1 ft 1 ft “% 
17% 10*4 +% 

s? Ss, +% 
■%*%-% 
5ft 51 
10ft 105%-% 
4ft 45 +% 

ff, 6% — % 


27 Iff, UCUCo L4Cb 6.5 7 31 2ft 21% 2ft 

23 W UtHCo p*£44 11. 2 22% 22% 2Z% +% 

35% 30*, UtdCa P*A13 1Z 1 34% 34% 34% +% 

V V V 

4ft 23% VF Corp 12628 11 329 45*, 45% 45*, +% 

Ift ft Vetera 1478 11% II Ift +% 

2ft 14 Vater 0*3.44 IA 11 24% 24 24% +% 

3% ff, valeyin IT 2% ft ft 

2ff, 19 VanOrn 1 A3 7 3 2ft 23% 23% 

ft ff, Varco 204 ft 4% ft +% 

12% 6t, Varco pi IT uTO% 13 13*} +1 

42% 2ffj Vartan JB 10 17 280 25% 25 2S% 

iff, B), Vara JO £0 37 371 13% 13% 13% -% 
25% TO Veeco JO £7 11 82 14% 1ft 14% 

12 3% Vondo £1 21 HP, 10% lift 

1ft ft V#MSe1-20B 11 357 11 1ft W», 

13% 12% Vestni n W49 TOO, d11% 12% -% 

81% 29*, Viacom JB .B 28 2098 58% 56% 58% +2% 

73% 58% VaEP pf7.72 11. 4280 70 88 70 +1 


1ft 0*« 

“ft 

i 2 ft a 

13% 1ft 
61% 29*, 


AWAirt 
AmAdv I 
ASnkr JO 
AmCarr 
l AConH 
AFdSL JO 
Am Frol t 
AFtete* JO 
AGraet ja 
AmlnU .40 
AMagni 
AMS# 

ANVm 108 
Am$ac 1.02 
AmSlt# - 
ASotar 
ASurg 


1223 10% B% 10% +1% 
106 Iff, 12 12%+ % 

732 W 9% 10 


732 W 9% 10 
98 7 8% 6% + 1, 

415 13% 13% «%- % 

67 1ft 11% 11% 

172 8% ff, B%- % 

5 14% 1ft 14%+ % 
B% 7% 8*4 

BS6 3ff, 30% 307,+ % 

2893 31% 31% 31%+ % 

282 11% 10*, 11 

121 6 5% 5%- % 

16 1ft 19V 18% + % 

ITS 35% 35% 35% - % 

IT 29 - 28% 29 + % 

W6 9% 9% . 8% +. %. 

67813-16 15-16 1% +3-16 

12S % 9-18 % 

491 3ft 3ft 37% + % 


Coewr 
Cogenic 
Conemt 
ColabR 
Col agon 
CoHfns 
CoHJAc t 
CoIrTfa 
CoteM .71 
1 Comer# 


14 16% 16% 16*2+ % I 

54 2 11-16 29-16 21V16 + 1-1 
417 1ft 14% 1ft + % 

123 41, 4 4 1-16 

158 1ft 1ft 12% - % 

10 ft 4% ft 

3 32 32 32 

98. Iff, 19 19 


.74 95 17% 17% 17% + % 

Comer# 2355 12 ift 12 +1% 

Corneal .12 586 Iff, T9*, 19% 

Comdta .16 263 iff, 12% iff, + % 

CmikMbI 150215-16 Z% ft- % 

Cmwta £10 81 37% 37% 37% + % 

CmeeU 104 31 43 43 43 

CJrtSh JOa 387 B% 9 9%+ % 

Cretan 1.60 21 30 2ft 29% + 1 

ComAra 350 1% 1%15-16-3-TB 

Cotnted .38 208 27 20% 20% - % 

GomSys .05c 73 9% ft ft + % 

CmpGds 934 IB -1ft 18% 

Compaq 2424 11% HP, 11 

CrepCro J2 317 17% 17% TT% — % 

Compu# 121 3% ft 3*, + % 



W6 9b 



67813-16 

15-16 


125 % 

9-10 

L6Q 

491 37% 

7 25*, 

£ 


501 10 

ft 

1 

JO 

58 28% 

4 Iff, 

28*, 

Mb 


J2 3*7 17% 17% 17% - % 
121 ft ft 3*,+ % 

682 5% 5*} 5% 

270 24% 24 24*, + % 

.08 30 9<« 9*, 9% 

21 7 ff, B*a- % 

20 Iff, 12 12 - % 

10 IP, ff, 8% 


9 S’, 

20 % 21 +% 
4ft 43% +% 
13 13 - % 

«%«%-% 
33 33 -V 

11 % 11 % +% 
0E% 68 +1% 

38% 38% -% 


S3 79% VeB pf SJO fi.3 *200 SS 

91% 73 VaEP pTO 75 iv z£0 86% 

73 58 VaE p(J7.72 11 z520 70 

70% 557, VaEP PI7.45 11. ZS0006B% 

27*, 13% Vhshays 17 TO Z7 

56% 3ft vomad 26 5 56% 

65% 66% VtdcnkCJO 13 13 563 85% 

WWW 

31% 25% WICOR2J2 05 9 8 28% 

49 38% WabR pM 50 11 *40 42% 

38% 26 Wachov 1 £1 9 563 3ff« 

25% Iff} WaCkW .GO £4 49 25% 

10% 8% Wamoc 54 7 

2ff, W% W*«n s 3471 27% 

30*, 20 Watem*.50 1 J T7 80S 25», 

25% 17% WkHRsglJO 108 23 

39*, 29 WalCSvJS 13 16 126 35*, 

39*, 28% WaHJnrt.40 £9 7 140 35% 

52 37% WalU pf!60 £4 2 47% 

26% 17% warnco B8 £8 TO 839 23% 

36% 19% WmCre 1904 35*, 

46% 31*, WamrLUS £9 13 3096 38% 

23% 17% Wa&MMJS £4 6 77 SO 

28*4 20*4 WstiNaO.08 43 7 176 25 


*200 92 91 92 +1 

zSO Sft 86% 86% 

z520 70 70 70 +1 

zSOOOGft 67% 68% +% 
17 TO Z7 27 27 

26 5 56% 56% 56*, +% 

13 563 B5% 64% 85 +% 


05 9 8 28% 28*, 28% +% 

11 1 40 42% 41% 41% +% 

£19 563 32*. 32 3ft 

£4 49 25% Z »% 


£4 49 25% & 25% 

54 7 6% 6*, 

3471 27% 27 27% +% 

1JT7 BOB 25% 25% 25% -b 

108 23 22% 23 +% 


13 16 126 35% 35% 35*a 

WaHJnrt.40 £9 7 140 35% 3S% 35% +% 1 

WalU pfl-60 £4 2 47% 47% 47% +% 

Warnco .68 £J TO 839 23% 23 23 -% 

WmCre 1904 35*, 35% 35% -% 

WamrLUO £9 13 3096 38% 37 38% +1% 

WasiiGdJB £4 6 77 SO W% 1ft +% 1 

WatiNaO.08 43 7 176 25 £4% 25 +% 1 

WHSN pl£S0 5.4 2 45*, 45*, 45*, -% ! 

WsftWt £48 11 0 97 22*4 2ft 2ft 

waste 32 15 19 2218 80% 5ft 59% -% 

WMkJn 30 15 11 1<4 2ft 24% 24% + % 

WayGotEO 2J9 29 8% 8% 6% +% 

WayO pll.60 £0 II 20 20 20 

WaanU 14 5 5 5-% 

WebbD JO 1.19 724 18 17% 17% -% 

WtinRiTOOr 10£ 17 19% 19% 1ft +% 

WHsUs 50 1J 19 66 34% 34% 34% +% 

WsBsF £40 A3 7 184 56% 55% 55% -% 

We(FM2J0 TO. 11 BS 2ft 24*4 2ft -% 

Heady# -21 UiS 3183 ift ift ift 

WetaCoJB £0 13 TO 24% 24% 24% -«, | 

WPMPpMSO 10 zW 43*, 43b 43*, +1% 

WtaPIP£20 5J 15 02 41% 40% 41% +% 

WnAM. .0 113228% 7*# ff, -% 

WlAir wl 230 2>, 2% ft -% 


5ft 38% 
£«% 1ft 


28% 201, W«Un 30 
Iff, 8% WtyGofiO 
25*} 19% WtyO pM.fl 


wi Rovero " 2 22* 16% 1S7 r *ff< +% B7% 52% 

ss ? ssrjr ““ s“» S s. :s as ? 

a asas as as s S Ji « g 

ffi.sMsr5™»; aS-gg-:? i- $ 

s- s. S3ss»' »•« a a a a ' . a- a 

P TSStm* ^ 17 TO ^ ft ft ' «, S 

* % mb ». a a a a a 


B acet *5 1% 

tBrdt.W 1-5 TO 869 78*, 


Taney .169 J TO 126 in, 
Talley pi 1 5.1 2 19% 

Tam&KBJO A3 14 150 79 

Tandy 76 2270 3ft 

TndycM M 39 14% 


68*, 47% TeMmx 1 1J 14 936 B% 


6 7 ft 

7 634 256 


Teba»J2 £2 19 749 1ft 


Si* SntatsnlH) £2 28628% 2S%25*,-%j45% 33% 

S g ? W «!? +> ]??• 2T® 




ss a sss« «• raf 
a s 5 sr £ P 

™ *9. ^ Xk 2Bb 26*i + % 34% 25 

86 *, 


j?*, 5% 5S£n4o 1584 s a a a 

ffi a 38 ?? S ? T ** 


ift ft Rollins 46 
31, 2 Ronson 


158 2b 2% 2% 


Sale, bourn « unomeM. YeeHyMtf^^ 
previous 52 weeks plus tl» cunen! week, but not™ mw 
Where #»« w.**^ 
par cent or tnora has beon pad 

OMctand n shown lor me new rSSdm 

noted, rate# of dMdends ere annuel dabmemants based on 
the latest deeterabon 


dividend also «WW- b-anwat ^ 
MockdfvteencLC-taiurfateW 

low. a-dMdand dacterad or ptfd In Pi®e«*igKiT»mnfc£ 

dwldand in Canadtan tunda. aubfret 

MWMand dectared mar apte-up of ^*g?gi£ailB5 

paid 8H8 VMf. oradted, aetw md. or 

Mdand mealing, k-daedand dadwedor 

cumdatnre issue **W OMOvsOa «i * rT *^nT^ 

C^d^clarcd or ptad In precd tfnfl St 

oafid. s-stock «pkt. 

ggaBKsasgaa sssg; --* 

jEfsawa 

aa-TOaMbubon. wr-wiUWJ wwmtt y-«-i SMOWd md 
in fuf y«-yWtf. z-sates ffft£ 


Tojax 11 960 «8% 

Tamplnja 1.7 TO 57 37% 
T ounce?. B2 7.6 TO 2146 38% 

Tefdyn TO 662 » 

Teuro .40 3J 1193 11% 

Taw p(£TO 9J 54 23 

Texaco 3 7.8 34 4172 38%' 

TxABc 1J2 52 9 61 »l 

TaxCm 1.56 ‘£7 7 
TexEslZJO MB 

TxET pift04e 11 

Texted JOb £5 TO 

Taxtest 2 £1 13 

Texint 

TexOG&lB 1-0 12 

TxPac .40 1 J 22 

TexUtU£52 £1 7 

Toxfi in 


7% 7% +% 
17% 17% -% 
27 27 -1% 

® 82% — % 
1% 1% -% 
77% 76 — % 

17 17% +% 

19% 19% -% 
7ft 79 
3ft 3ft +% 
1ft 1ft +% 
52% 5ft +% 

24^%^ +41, 
14 1ft +% 
4SV 46% +% 
371} 37% +% 


Ataogic 

Anaren 

Andrew 

Apogee M 

ApOtaC 

AppteC 

Apftoa 

AptaCm 

ApIdMt 

AphWr 

Ardiive 

ArgoSy 

AnzB .80b 

Artel 

AaaHM .12 

Astrosy 

Ateor .44 

AOAm .40 

ABraflc JO 

AUnFd 

All Fin 

AtfteS# 

AtScArs 

AnwOc 

Autnm 

Ainton 

Avacre 

AvntOr 

Awnek 

Avatar 

AviaiGp 

AztcM JO 


25*} 19% WayO pll.60 £0 

12% 3% WaanU 

23% 18% WebbD JO 11 

20% 19 Weinfin20r 103 


20% W WainRn20r W£ 17 19% 19% ift +% 

3ft 32 WalsMa 50 1J 19 66 3ft 34% 34% +% 

Off, 44 WbBsF £40 A3 7 184 56% 55% 55% -% 

29*, 23% We(FM2J0 TO 11 93 2ft 24*, 24*, - % 

19% 12 Heady, J1 1 J TO 3183 14% ift VP 8 
271, 17 WetaCoJB £0 TO TO 2ft 24% 24% -% 

45% 86 WPeaPpMSO 10 zW 431, 4ft 43*, +1% 

45 35 WtaP1P£20 SJ « 02 41% 40% 41% +% 

9% 3% WnAM. .6 113228% 77, ff, -% 

3*1 *3-16 WlAir wt 230 2>, 2% 2% -% 

26% 11 WAir pi 2 81 41 25% 2ft 2ft -% 

8% 1% WCNA 11661% d 1% 1% 

51 19b WCNAprrj5 3£ « 19 dll 19 -% 

133 Bft WPad » 188 126% 125 125 -1b 

Ift 5% WUnton 368 W% W% 10% -% 

ff, ff, WnU pfS H0 6% 6 ff, +% 

1ft ft WnU p£ 43 11% 11 11% +% 

171, 5% WUT1 p<A 9 TO*, 12% 12*, +% 


BBDO £20 
BHCom 
SancoU BO 
Bqpter 136 
Banctec 
BongH JO 
BKHEs 2 
BkMAm 1 
Bankvt 

Bante# .36 
BaronD 


133 9ft WPad 
1ft 5% WUnton 
ff, ff, WnU pfS 
14% ft WnU p£ 
171} 5% WUI1 piA 


171} 5% wun ptA 9 12*8 12% 12*, +% 

40% 2* WMgE 1.30 £B 12 14101041% 39% 41% + 1% 


10 % 11 % +% 
22% 23 +% 

37% 38% +% 
29% 391, -% 

SK ' ,2 

93*, 94% "+ II 

ff, ft +% 

77% 18% -% 
29% 29% 

3? i- 

4ft 4ft 
9% ft 
1ft W% 

3d, 34% 

18% Iff, 

££ 

15 15% 


1ft 1ft -% 
20*4 2ft +% 
IS 15% -% 

3. *»■ 
20 21 +1% 
4ft 40 -ft 
45*2 *5% 

8% ft -% 
10% 1ft +% 
58% 28% -% 
17% 17% -% 
1ft SO +% 

g& W» - + !« 

27 27 


4ft 34*, Westvcl.32 £79 109 36% 3ft 35% +% 

34 26 WayerW X £0 22 1037 26% 26% 2S>, -*, I 

44% 36% Weyr pf28D 7.3 47 38% 38% 38% , 

5ft 45% Weyr pr4J0 9J 648 49, 4ft 48*, -% | 

22 0% vfVfTtfHi 23 ft 6% 0% 

38 vn, vfWPBpn Z440 9ft 30% ap? -1 

3£% 101} VtWDPitll *430 17 16 Iff, +% 

5ft 401} wntflpl 2 A6 9 361 44% 43% 43% -% 

32% 25% WhrtC 1J0 A7 444 31% 30*, 31% +% 

45% 35% WtjitC piC 3 7.6 1 38% 39*, 3ff, -% 

34% 19% WlMIffri 9 S3 26 25 25 - 1 

26% 1ft WMBtat.00 £9 TO 75 2ft 2ft 20% - % 

12*, ft WiebWt £6 73 12% 12% 12% -% 

15% 8 Wterad TO 3 11% 11% 11% +% 

13% 7% W1OC4G.W .7 0 222 13% 12% <3% +% 

3S<} 20% Wfliatrt.40 A3 17 1719 32», 32% 32% - % 

5% 2 WUmEl 52 3% 3% ft 

7% ft WiMvOW 1.0 22 6% ft 6% 

3ft 30 WlnOixl74 5J13 64 34 33%S3%~% 

20*1 ft HtonOgJO £20 *28 9% ff, ff, - % 

ft ft Winner 72 6% 6% 6% +% 

ff, ft WinterJ 4 7*, 7% 7% -% 

40% 30>, WISCEFZ4B 65 8 1334 36*, 36% 36% - % 

93*} 72 % WISE (1890 9.6 z600 92% 9ff, B2<; 

91 03% WteE pf7.7S BB ZWO 90% 80% 80% 

26 23% WisO PJ2J5 00 38 U»% 20 2ft +b 

40% 28% WSCPU7E 7.59 U2 3ft 35% 3ft +% 

39*, 29% WtSCPSUB 7.00 37 37% 37 37% +% 

40% 30% Wtteo 140 419 99 36% 35% 251, -% 

14 9% WotrrW.24 £0 159 Iff, 11*, Iff# “% 

53*, 35% Wofwtt) 2 £011 2320 52% 51% 5ff, +1 

74% 50% Wofw pTOJO £0 2 73% 731} 73% - 1% 

4% ft WrWAr 47 3% 3V 3% - V 

8ft 54% wrtghr UWs UH 7 SI 0t 81 +h 

ft 5*1 Wurtar 1 3% 3% 3*s 

16 ItS, WyieU J2 ' £925 04 ift W*. 70* s +, s 


BaTnA 

BacAm 1 041 
Boeff .60, 
BayBks£40a 
Bayfy .TO 
BncnO 
Bflnhan 

Beau 132 
Big B 
BiflBwr 

Btedlys 

BtoHas 
Brogan 
B*a#rc 
SiOKR 
KnBne 
BoatBn 1 JO 
80t£v JOb 
BobTc 16 
BastBe .72 

BstnOm 
BstnFC 40e 

BraeCp 
Branco .12 
BrwTom 
Brunos .10 
Bunn# 

Budm JO 
BurrBr 

BUAa LOt 
Busirtd 


3ft 33% -% 
19% 19% +% 

§ 1 W# .. 

g 2ft -% 

, S3*, +1% 

22*, 2ft +% 

Wl 
ft ft 


ft 27, Wurtar 1 

16 1ft WyieU>J2 ' £925 64 
23% 15% Wynn, JO £2 0 4 


01 01 +h 
3% 3% 
tft 70*e +, a 
16% Wb + 1 # 


3} Si +J 


X Y 2 

55% 36% Xerox 3 01 IS 2460 49% 48% 49 +% 

5S% 48% Xarw plS.45 « 3 5ft Sft 5ft 

30% 24% ZalaCp132 AJ128 27%27%27%+% 

16 71, ZMfUU 12 15 55 «5 7*, 7% 7% -b 

6ft 32% zayre a J0 J 17 183 56% 541} 55 +% 

25. W% ZfltuSC 8*4 787 17 TO% lfi% -% 

21% 1ft Zero S JZ 1J 17 261 2ft Iff, 20 

37% 23% Zamla L32 3J 13 139 3S% 34% 3ft -% 
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C COR 
CP Rhb 
CML 

<71 .05# 

CPT 
CSP 
CAO 

C&rySo JXk 

CaiMic 

CalShrg 

CaHonP 

Colny .16 

CoobiG 

Capon 
CrflnUJ M 
CareerC .OS 
Caramii 
Carter! I 
Casayss 
Ceneff* 
CntrSe 1.80 
Cemeer 
Cenflc £05b 
CBjfl3* 
CFdflka J4 
Cerrrak 
Cetua 
ChapEn 
Ctte*m5 .20 
cnkPm 
ChfcTcIi 
Cniwn 38 
Cnema* 

OvyE 12 

ChiCN 

CrvPscs 


58 28% 28*8 28% + % 

4 18% 18% 1ff,+ % 

373 12% 11% 11%- % 

3 13 13 13 

893 18% 15% 10% +ff} 

70 W% W 10 - % 

2704 1ft 12% 1ft 

6884 18% 17*, 16 

505 23 £8% 23 + % 

7 1ft 13% 1ft 

347 TO 18*4 16%+ % 

95 8% 8 6%+ % 

808 5% 4% 5%+ % 

48 1ft 1ft 10*4“ % 

128 3ft 39% 33% 

6 6% 6*4 ff, 

^ ’a ■ 

10 20% 20% 20', “ b 

33 23 22% 23 

80 41 40% 40% 

21 11% 11% 111,- «, 

075 9% 9% 9*}+ % 

334 27% 28% 2ft — 1 

740 1ft 7ft Ift- % 

10 14% 14% 1ft 

167 3% 3% 3% — % 

72 5*, ft ft + % 

319 9% 9*, ft - % 

24 7 ft 7 

386 21% 20*, 21%+ % 

14 17% 17% 17% 

2651 TO 14% 1ft 

10 4% 41, 41, 

B B 

337 48% 4ft 45% -2% 
BO 7% 7*0 71, 

99 15*, 15% 15% - % 

97 32% 31% 32*,+ % 

59 W ft 9% - % 

132 9*} 9% 9% 

208 45% 46% 45%+ % 

18 9% 9 ft- % 

IW 15% 1ft 15% - % 

22 16% 15 15 - % 

30 9 8% 9 + % 

1627 Iff, 14% 15*,+ % 

69 11% IT*} 11% - % 

20 8% ff, 8% 

11 33% 3ft 33% - % 

159 57 56 S7 + % 

251 6% ft ft+ % 

21 9*, ft ft 

216 11% 11% 11% - % 

3060 32 31 31% + % 

13 14% U 14 - % 

152 17*, iff, 171, + % 

0 1ft 10% Ift + % 

671 ft 6 6% + % 

256 10% 10 W%+ % 

18 2% ff, 2*, 

464 ft 0 8 

« ft ft ft + b 

420 33 3ft 33*, + % 

168 21*4 21 21 

16 6% ft ff, + *, 

153 84 23% 34 + % 

20 ft 4% 4% + % 

465 25 24% 34% + % 

19 11% 11% 11% + % 

5 ft 3% S% 

256 1% 1% lb + 1-16 

MS 141, 14% 14% 

215 20% 20b 20% - b 

025 13% 13 13 

TO 17 17 17 + b 

23 27% 27% 27*i 

485 7 6% 7 + % 

c c 

2« 7 ft 6b 

153 4 3% ft- % 

2 9% 9*} ff? 

161 19% 19 Iff, + % 

ft 5% ft - % 

500 W, ft 10*?+ % 

7531-10 5% 31-16 + 1-16 


CmpiH 26 Iff, 12 12 - % 

CmpUn 10 IP, ff, ft 

CmpLR .12 29 7% 7% 7% - % 


RConl to 
FDataR 
FEnec 
FFCala 
FFFtM .40b 
FtFnCp 80 
FtFnMs 
FtFISk .44 
FJerN 1.80 
FMdB 1.60 
FNICins 140 
FRBGa 1.08 
FtSvHa .60 
FSeeC 1.10 
FTenn 1.6O 
FsiUnC 1J4 
Flakey 

Fterefl .40 
FiaFrfl .20 
FlaNFI .00 
FlowSs 
Fhirocb J& 
Fonarti 
FUonA -OB 
FLIonB .07 
For Am .96 

ForetaO 1 
FWWF 
FortnS 

Forum ,06b 
Fesier .10 
F reran! .48 
Fudrck 
FulrIW .32 


178 7 6*, 6*,- % 

1 37*, 37*, 37*,- % 

1604 14% 14 14%+ % 

174 21% 20 21 + *, 

40 21% 21% 21% 

152 14 13% M 

65 1ft Iff, Iff, 

II 29% 26% 29%+ % 

446 36% 3ff, 36%+ % 

82 54 53 53 - % 

20 37% 37*, 37% + % 

W58 40% 39% 4ft + 1% 


55 20*. 28% 28% - % 

784 201, 20b 2ft + % 

118 3ft 38% 3ft + % 

415 39*, 39 39b 

424 ff, ff, ft - % 

120 11 % 11 % 11 %+ % 
25 197, 1ft 1ft 

080 40*, 39% 40 + *, 

151 Iff, 12% Iff,- *, 

12 M3, 14% 14% 

IBS 4% ft 4 

34 17% 17% 17% 

2W 17% 17', 17*, 

684 31 Mb 30%.- b 

340. 1ft 14% 14% 

164 20% 20 20 - % 

982 V10 1 15-16 2 1-10 

2226 ff, 9% 9*« 

M 4% 4% 4% — % 

26B 23% 23 23*, + % 

474 5% 5 5 - % 

162 1ft 1ft Iff, 

G G 

32 11% 11b 11% 

95 6% ff, ff, 

946 49V 48*, 49*, + J, 

20720 ft 9 ft + % 

165 2% ff, ft + % 

1142 247, 2ft 24% - *, 

133 ft ft ft + *, 

944 17% 17% 17% + 1, 

2863 Iff, ip, Ift + % 

200 2ft 22*, 22% + % 

252 15*, 15b IS*, + *# 

259 18 17 17 - b 

35 8% 8*4 ff, 

T22 13% Iff, 1ft + % 

331 7% 7*, 7*, 

49 20% 20 201, - % 

79 11% IT Hb+ % 

116 13% 13% 13% 

73 13 Iff, 12*, - 1, 

1257 % IT-16 11-16 -1-tt 

H H 


20% 20 20 - % 
l Vie 1 15-16 2 V16 


ft 

ft - % 
2ft + % 
5 - % 


840 2% ff, Z%+ % 

93 ft ft 8% - % 

114 19 18*, 10% ♦ % 

89 5% 5 5-% 

178 1% H, 1%+ % 

54 9 ft » - % 

190 7 ft T 


SaUtoo 
GninaB .10 
Gonelcli 
Genets 
Gene, 


190 7 ft T 

CnCap £40 573 15 M% 14% — % 

CCapR 1.68a 34 15 141, 14% - % 

CCapS £16 126 14 1ft 13% - b 

ConRjf 7 7 7 7 - 1, 

CnPaps 1.48 70 47% 47 47 - % 

Cemud 4TO 1% *% 1% 

CmlBc £0» 19 42% 41% 42 + % 

32 Iff, Iff, Iff, 

17 ft 4% ft+ % 


17 ft 4% ft+ % 

8239 7% ft 7%+ % 

93 iff, 11% 11% - % 

469 1% fb 1 5-16 


CoprBio 469 1% I*, 15-16 

CoprLar 2838 3% ft 3% +3-16 

CoorsB .40 222 17% 17% 17% 

Copytel 50 40 38 3ft “ % 

Cream 91 7% ft 7% + b 

Cotta# 424 9 ft 8*0+ % 

CoreSt# 540 27 2ft 26*0- 1» 

Corvu# 643 1% 1 9-16 1% + H8 

Cohiio 43 ff} 3% 3% + % 

CrkBrt .14 70 11% lib «»,+ % 


GerMds JO 
GibsGs .34 
Gotaas 
Goa 

GoukJP .76 
Graco .44 
Grantie 
GrpWB 
GrpbSc 
GWSav ,48r 
GtSoFd 
Gtech 
Guillrd .OSe 
GJIBdc 15c 




.20 8453 20% 20 
118 16% 16 
92 4% 4 

86 ff, 2 
* % 


0 20 - % 
G Iff, 

% * 
ft 2*1 

% % 


69 16% 1ft TO 


HamCW .10 429 17?, 17% 17*,+ % 

HarpGs 24 4 1ft 1ft lft+ % 

HrtfNt 1.72 926 30% 29% 30*| + % 


CfOBTr .80 82 2Z% 22% 22 *b 


97 13% 13b Ift - b 
4*5 16% ift IBb + *, 
34 33 22% £1*, 22% + % 


Cutams JO TOW 29 22*, 


Cyeare 120 20 20 20 

D D 

DBA 36 Ift Mb 13% + % 

DU 74 2% 2% 2% 

DEP 51 11b 1*b 11% 

□6C 8699 7% ft 7% + % 

DaisySy 3TO1 25b 241, -25 + % 

DaJaaF 12 291, 29*, 291, 

DrnnBiO 106 ff, 6% 6% 

Dari So .13 18 W4 700 103 

Daierda J4 725 1ft TO*# iff# 

DtalO S3 ft 9% ft + % 

DtSwtdl 856 ft 6 6 - % 

DataCP TO 24% 24% 24*i _ *, 

Dump 2 2 % 2 % ft+ % 

Datum 74 6 5% ft 

Dawaon 10 5% 5*, 5%- % 


DebShs JO IW Iff, 1ft Iff, 


HtcVmm 

Hogan 
HreFAz 
HnwcO 
Hontod .64 
Hoover 1.20 
HorzM 
HwBHJ 
HumjB .208 
Hnlgtn 

HnlgB# .84 
H?CnIIC 
Hyponx 
HyiekM 


30 

191 

Bb 

ft 

ff, + 

% 

M) 

235 

7% 

7*, 

7b- 

% 


<2 

367 

r* 

2 

ft 

2 - 
ft 

b 

.16 

159 

18 

171 , 

17% - 

b 

.06 

115 

IB 

17% 

18 + 

*4 


51 

5 

ft 

4*,- 

% 


201 

1ft 

16 

IB + li. 

TO 

12 

ii 

20% 

20% 



528 ft ft 
64 M% 29*0 
92 3*} 3% 

MS 25% 25 

3728 42*, 4ff, 
S .ft ft 


29% 30 + % 
3% 3% 

25 25%+ % 

4ff, 4ff, + b 

^ .ft . 


1271 12*, ITS, 11% - % 


DeXJbA .72 529 27% 2ffi 2ff* - 


16 % 
7B 516 
400 7 


.a % 


or* - % 
9*3 ff? 

19 1ff,+ % 

ft ft-% 
9% 10*?+ % 
ft 3V16+H6 


DomMd 409 7 6% 7 * % 

DtaoP* 227 14% U M% 

Disaone 825 3 ft ft- % 

D*emed 140 4 ft 3% - », 

DigtCm 426 28 27% 271, - % 

Otonex 185 36 33% 341.+1 

DUGnl JO 767 20*a 19*, 2ff, + 1% 

DamB 1.32 137 32% 32% 32% + % 

DrcnH .20 10 >4% 1ft 14% 

DoyfflB .88 615 20*, 19% 19*,- % 

Drantz JOa 4 iff, 10 W - % 

Drexlr MO 1ft 16 16 - % 

DreyGr 544 Iflb Iff? Ift + % 

DunkD# J4 240 23*, 23*, »4 », 

Dunron J0 29 11% 11% ift 4 % 

DurFHs .15 517 10% W% 1ft ♦ % 

Dynscn IB 5% 5% 5% ! b 

DwnchC 402 30 29% 30 + % 

E E 

ECJTta 199 12 11% lt% - % 

Easm i» i%iv» 1% 

EartCal 13 iff, 10 10% + 1, 


AC 

IMS# .16 

WC 

toot 

Irnunex 

fnaemp 

IndJN 1 JO 

intoRsc 

Inltrn 

InstWw 

InKcm 

InigOv 

IntoOen 


bdiTel 

Intmd 

IntrlFli .« 
tetepn# 
Intningn 
tetmec 


374 31% 30% 31 + % 

343 24 23 23*} 

37 12% 12% 12%- % 

83 22% 22*; 22% 

246 27% }7% 271, 

295 1ft 11% 1ft + % 

1 ff, ff, 7% 

I I 

2 10 10 10 + % 

1831 35% 33% 34% + 1 

7B7 13% 13*, 13% + % 

387 6% 6% ff, 

£70 5% 4*, 5% + % 

1 ft ft ft- % 

B3 Oft «*% 48*}+ % 

66 24% 24% 24%+ % 

340 15 14% 14*, -r % 

260 26 24* a 25 + 1% 

899 4% 4 4%+ % 

335 11% 11% 11%+ % 

575 3*, 3% 3% + % 

0 14 14 14 

6738 34% 23% JMb + % 

441 3% 3*j 3* 2 - % 

12 2 IS 2 + *, 

66 11% in, 11% - % 

305 13 12 121- + 1, 

*844 SB 27*, 27** + b 


*844 29 27*4 27% + % 

4990 6% ff, 0% 

966 Ift 13% 13%+ % 

3 61, 6*» 61, — % 

556 11 10% 10% 

970 9 0?, 9 


EconLb i.W SO 34*, 34% 34% - % 


SPa# 1.52 740 M% M M 


1562 Iff? 171, 18*,+ % 
93 Ift 15% 1ft 
M5 7% 7% 75- % 


Satan* 

; Senate JB 
SecCap .w 

I snaron 
Solitron 
SpedQP 
Sponcer.OGI 
StdPid .84 
SterlEI 
Straw 


TIE 

TH 

TafiPrd JO 
TandBr 
TchAm 
TetiSym 
TeehTp 
1 Tetsci 
TetBsph 
TeaAir 
ffocan 
TotIPtg .24 
TrlSM ,40a 
TubMex 


LHtmte 
UFoedA .10 
UFoodB 
UmvRs 
UnvPM 


13 2 38*, 38*, 

62 7% 7% 

8 £8 6 6 

M 104 30 29% 

6 34 10% 10 

28 % 7. 16 

20 65 ft 7*, 

TO 6% 6% 

4 6% 6% 

6 ID 22*4 22 

13 2 1% 

2 2 2 

T T 

020 41} 4% 

68 77 7 6*, 

11 177 15*, 1ft 
6 90 8 7*} 

163 3 2% 

TO 330 13*1 TO% 
11 23 4 3*, 

25 20 B% 8b 

523 4% ft 

3 *60 1ft UP? 
244 1% 1 

340 14% 141, 

4 9% ft 

30 2% ft 

U U 

TO 143 1ft 1ft 
26 1% 1% 


B 

29%+ % 
10 

% 

% 

6%+ % 

-ft 

as*# 

2 

2 


ft 

lgj.% 

5 +i ® 

*a%+ % 
ft - % 
ft * b 

4 - % 
18% + % 

W% 

ft- b 

a%+ % 


TO 143 1ft ,z, 4 
26 ft ft 

13 1% 1% 

15 10 6*, •*# 

87 11% 11% 


1ff,+ % 

5T H 

!«#- % 


VUfflC .400 

vtflsn 

Varnh JO 

Vertpta 

WTC 

WangB .« 
WangC .11 
WmCwl 
WshPta .96 
Wfftrd 
weUAm 
WelGrd 
Wstbrg .20 
WEHffti 
WKfnta 
Wicires 
w wetaE 


V W 

12 22 JS*, 10% 

22 3% 3% 

« 116 ft 8% 

I 4 4 

IB 10 5% 5% 

6839 18% 17*, 

8 18% 18b 

59 % 11-16 

14 31 IWb 109% 

9 3% 3*« 

7 9-16 9-18 

M ft 2% 

13 39 11% 11 

1347 ff; 8*0 

II ft 2% 

51594 4% 4% 

78 70 3*g 3% 

X Y Z 

12 4*| 4 


•S-, 


e%- % 

4 - % 
5% - % 
18% + b 
TO% + % 
% + 1-16 
110 + % 
3% 

9-16 

£%+ b 
tl + % 
8 * 4 - % 
»< 

4% + % 
ft- % 


Stack Stare Mgt low Ua Oag 

|NaM 

Kruger ".32 146 *3% TO 13% + % 

Kulckp .121 602 12 11 11*1+ *8 

L L 

LOBmk 83 ffj 6% 6% 

LSI Log 868 1B% 17% Iff, + b 

LTX 1042 1ft W 10% + % 

La Perea 97 17% 17% 171, - 1, 

LaZ By 1.40 71 48 «7% TO 

LadFm .TO 5 20% 20 20 

LaWtw 20 39M M% 13% M - % 
LareaT .80 £7 ift 15*, 15% + % 


LWCW .68 115 Iff: 16 iff, + <5 

LaneCo .92 T21 58 52*4 52*, - % 

Lawons .32 1 28*} 2ff, 26'} 

LeeDca 293 5% 5% S*. 

Leiner 41 W 9% ff} 

LawtaP .28b 43 ff, ft **,+ <4 

Lexicon 313215-16 ft £13-16-% 

Lex tore 148 2*5 1 13-16 2 - % 


Lexicon 313215-16 ft £13-16-% 

Lex tola 148 ft 1 13-16 £ - % 

Llebrt .07 M5 20*1 20*, 20%+ b 

Llktvs JA 1 4ff, 4ft 4ff, 

LteCom 200 5% Sb ft+ % 

LityTuI .30 884 1ft 1ft 1ft + % 

UnBrd 2577 3ft 35*, 3ft - % 

LrecTei £20 90 34% 33*} 34% + % 

Lindbrg .TO 5 ft 5% ft 

LizCtea J5 397 44% 43% 44% + 1, 

LongF 1JB 52 24 23% 24 + *, 

Lotus 901 18 Iff, 17% 

Lyptioa 882 23*4 22% 22% - % 

M M 

MBI 74 B 7% 8 + % 

MCI 13291 ff, 9 9%+ % 

MiW 7 ft ft ft 

MPSte 71 4% 4% 4%- % 

MTV 1235 32% 32 32%+ 1, 

MackTr WTO Iff, ft 1ff| + % 


MacKir tola ire, re, 10% + ■, 

MadGE £28 22 251, 25 2W, + % 

MaJR* 203 ft 6% 8% 

Ualnts .Ole 17 12 11% 12 - 

MffSd 1357 9% ff, ft- % 

Manliw .80 1232 21 20% 2ft + % 

MlraNS 75 321, 321; Sft 

Marcus JO 25 Iff, 18 16 

Margux 12 ft ft ft- % 

Marxist 34 ff, 9% 9*} + % 

MrldN* 1 284 31% 31b 31% 

Ifecols 223 2 t% 20% 209, - % 

Mesatar 5161 1% I £TO 1% - % 

Mann 970 ift 18% 18% 

UaxwM 122 1ft 11% 1ft + % 

MayPi 5351M6 5 IMS 511-16 -M* 

MaynOl 262 5*} 4% 4% - *, 

MeCrm .88 571 35% 35% 3ft - % 

McFarl 27 11% 11% 11% + % 

Medex .05 10 ff, 9 B - *« 


50 5J, 5% 5% — % 

105 14% 14 14% 

1005 1ft 1ft 16 


MercBc 1 92 62 36% 36% 38% + % 

MercBk 1.68 01 62 61% 62 + % 


MrchCo & 13 1ft 1ft- % 

MrdBcs 1.50 645 34?, 34% 347, + % 

Marti* .76 B7 20*, 193, 2ff, + % 

MeryG 25 12% *2% 12% 

MefrFn ,60b 185 Iff, Iff, 17% + % 

Micom 573 16% 15% IS*, + % 


MicrTc 

Microp 
MrCSffis 
MOPCA 
MdStFd .40 


573 16b 

862916 


151,+ b 
2i, ♦ vie 

13 

6 

ft 

ft 

41 

ft 

6 

6% 

2056 

ft 

ft 

4*, + b 

156 

ft 

E 

ft+ % 

25 

53, 

ff? 

S% - b 

64 

3 

ft 

ft 


UOdAnt 107 14 

Monelii S3I 11% 

UormC 1.40 78 32% 


13 23 2ft 2ft - % 
07 14 13 *3%+ % 


13%+ % 
3ff, + % 


MdSIFd .40 47 2T 20*, 201, 

MWIBV 1J4 106 37% 37*j 37% 

MdwAir 2115 7% 7% ft - % 

M*IWrs J4 1093 21% 20% 21%+ % 

MUlicrn 5 ft 3% ft 

Mffhpr .40 2« 4T% 4ft 48?, + % 

Mrrracr 615 2% 2% 25.16 + 1-16 

Mirsiar 358 21% 21% 21% 

MGask .Ole 19 8 73, 8 

MoWCe 285 11*, 11% 11% 

Modmes .60 619 *8% Iff, Iff, +1 

Motacir 789 ft T>, e% 

Motex .03 99 3T% 31 31% + % 

McnICt J5e *3 23 2ft 22?, - % 

MonAnt 107 14 i 3 13% + % 

Monel ii 931 11% 11% 11), + % 

ManuC 1.40 78 32% 31% 32*, + % 

MorKg .16 38 11% 11% 11% - '« 

Marron .48 2H 18% 17% 17*, 

Mosetey 274 ft ft ft 

UatOb JO 11 1ft 1ft 1ft 

Mylans .10 2682 1ft 15% 16 + % 

N N 

NCA Cp 34 3 ft 2*,+ % 

NMS 143 4% 4 4 - % 

Hapeos 31 ft 9% g% + % 

NBnT&x ,79b 10 g4% 24% 24% - % 

NUCty 2 192 46% 4ft 45*,+ % 

NlCpO# ,20 492 17% 1ft 17*-i 

NData .44 1648 14% 14% MV + % 

Mines .041 79 15 M% 15 t % 

MLumb 16 5% 5% 51, 

NMem 1298 3*, 2?, ft 

Naogte ?d 2 f% f? B 

NetanT .£0 97 7 ft ft - % 

NrttOfl 118 6 5% ft - % 

NwkSec Tl 5% ft S%+ % 

NtvrttSs 13578 22% ift iff} -2 

Nnjtrgs 3 32 32 32 

NBranS -279 9% 8*, 9%+ % 


NCA Cp 
NMS 
Nances 
NBnTta ,78b 


5*1 £«, £1% £1% 

378 10% 10% 

2347-16 4% 4%-VW 

59 ft 2% 2% 

386 14 13% M + % 

687 23% 23 23%+ % 

436 1 15-16 1 

4 17 16% 16% - % 

37 3% ft ft 

02 10 % 10 % 10 % 

4838 «% 15% 15*,+ % 

520 16% 15% TO*,* % 

34 11% 11% H%+ 

177 31% 3T% 8*% + % 

1511 20% Mb 20 +1% 

0 54% 54% 54% 

504 Iff. 18% J9% + 1 

74 25*, 25 25b + % 

20 ft ft ft+ % 

3*63 15% IB 15% + % 

»0 ft 3% 3%+ % 

601 81% 20*, 21%+ % 

M3 16% Iff, Iff, 

M) 6b 8b 8% 

380 20*} 19% 20*4 

863 ff, 9 ff, 

B TO ft ft 

8201 ft 0 ff, 

18 2ff, 26% Sft 


509 10 9% 9*a+ % 

24 7% ff, ff, 

399 ft ff, ff, + % 

1148 12 W% 12 +1% 
246 1ft 17% 17% - % 
1146 15% 15% 1ft- % 
2377 TO 10% 11 -ft 
342 7 ft 7 

346 14% 14 14 

2317 W ft ft + % 
2 3% 3 3 - % 

85 71, 6% 7 + % 

2118 9% ft 9 - % 

146 Ift 1ft Iff, - 1 
76 1ft 18 101, - % 


Engptn .20 390 Mb 13% 13% - % 


JBRab .10 

Jackpot 

jaeujte 

JamWtr 

JelMan 

Jerieo .12 

JoracM t 

Josph&n 

Juno# 

Justin .40 


EnznBJ 79 1ft 10% 10% - % 

Equal IWB ?% ft ft + 1 

EqiO*< -20 l ft 8% ft 

EncTI .85a 1269 25% 2ft 2ft ► % 

EvnSut 172 IB 1ft 18% 

Exonr 983 13% Iff? 13*, + % 

F F 

FDP 15 ff, ff, 0, 

FMI 1678 TO*, 8% 10*, + % 

FarnRect 117 1% 1% 1% 

FaimF 1B3 12 11% 1ft 

FrmG 1 70 1449 61% 61% 61% + % 

.FedQps 408 181, Ift 1ft % 


KLAS 
KV PHr 
Korean .66 

Karctir 

Kasier .zsj 
Kaydon 
Kemp 180 

KyChU 1 

KeyTm 

KjmtMk 
Kinder .06 

K*oy 06 


974 I13-16 11M6 1% -1-16 
64 22*, 22 22% 

521 W% 1ft 10% 

ITS 12% 1ft 12%+ % 

>74 8% ft ft 

J J 

500 ft 9% 9*? 

164 5% 5% 5% 

«* 36 04% 35%+ % 

Ml *9% 19 10%+ % 

«1 ft 5% 5% 

5180 22*, £1% 2ft + 1% 
86 5% S% 

19 8 8 8 

43 1ft 1ft 18% + % 
158 15% 1ft 15% + ii 

K K 

6*8 19 Iff, 10% + % 

16 8% B', Bb + b 

88 31 % 31% ai% + ij 

,2 }« 15I » ,S1 4 + h 

108 11% 11% iiu 

61 91, gi 4 gf, - % 

30 »b M% 86 4 + % 

7*5 B 8% 9+% 

*0 3 5; 3 

2918 17 1ft t7 

WB5 «6 P ft T, 


» 3ft+ % 

s s * * 

1ft 17 
7 n j *, 


Wsetffe 74 2 1% f?, 

NetanT .20 87 7 6% ft - *, 

Nfttofl 116 6 5% ft - 1, 

NwkSec 71 ft ft S%+ *, 

NtWkSs 10578 22% 19% Iff; -2 

Neutrgs 3 3? 32 32 

NBranS -279 9% 8*, 9%+ % 

NE Bus .521004 25 24*, 25 

NHmpB .80 92 2ff} 2ft Sft - % 

NJHB 1.12b 14 30 29*, 30 

NwMSk .(Qe 400 1ft 18 16% + 1» 

Ndwpi .06 207 SO*, Iff, 20*,+ % 

NwpPti 2914 13% 11% 121.T I-. 

NICalfl | 201819-16 17-18 19-16 * 

Nda B .401019 T4 Ift 14 + % 

Norttan J6 5 16% l6+> 16% 

Nordstr .44 341 4ff, xffl 4gt, + u 

Nrsfces -22S 83 4ft 48% 4ft + 1. 

Nerstan 9 ft ft ft- % 

NAMn 7 7 % 7 % 7 % 

NaOSv 1039 1ft 15b 15U+ b 

NwMG %S2 4(6 18 17% T0 k 0 

NwtFn, 88 24 2ft 2ft 29% 

80 295 221, 22% Hb ^ % 

HwsPS 210 175 22% 22% 22*, - I, 

Nraril 1.0B 144 51% 50% 51% + 1 

* uJP4 l 272 5% 5 5b 

Nw*ras 46 5% 5% ft r % 

NHWM .44 19 16% Iff, 161, - % 

Nulnf 29 9% ft ft + i> 

NuMetto 43& 7% 7% ft 

o 0 

Dceaner 07 2% 29, 2% 

Oc«5# 199 10% Wl} TO*} 

OgrtGp LOB 1188 40*. 30% 3ft ~ % 

OntoCa £80 250 01% 60*4 ei% + 1*, 

OKIKnts 1 54 2», Sff, 2g% 

OdRp* 74 191 301, 30 ‘ 3ffl« + % . 

WdSlC £80 121 21% 31% 21% + % 

Owfo J2e 168 £5% 25 Sft + % 

OnfJne 3 8 6 6 - b 

149 1ft J3% 13% 

250 26% 26i, + % 

S&f* S? ' 2 ?* 131 * 13 %+ % 

0*bj* 365 6% 6 1 , p, + 1- 

orte^ 111 e 5 *, ft- 1. 

-20 3 121, i2i? 1*“ ^ 

OffTT* £re 22 3I1 ; 3, { 


taudPh 
Nun* ra* 
Numrca .44 

Nulnf 

NuMatto 


OnUnp 

Office 

OfficR 

Orperre 

OrbH 

DrtaCp 

Osntnq .20 
OorTP ire 
OnExp 


OwnMs 28 203 is M% ift 


Continued on Page 35 
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WALL STREET 

Fireman’s 
Fund hits 
hot spot 


DESPITE disappointing news on the 
U.S. economy and on car sales, Wall 
Street ended firmly in busy trading yes- 
terday, writes Terry By land in New 
York. 

The broad range of the market was 
well supported, with technology issues 
to the fore. Some gains in the blue chips 
were trimmed, however, after the Com- 
merce Department's disclosure that du- 
rable goods orders dipped by 1.1 per cent 
last month. 

Corporate results and speculative is- 
sues provided most of the features in the 
stock market The Dow Jones industrial 
average closed a net 2.80 points up at 
1,367.16, on turnover of 123m shares. 

The bond market, which would have 
liked even stronger signs of an economic 
slowdown, gave up the gains of the pre- 
vious session. A sharp rise in the federal 
funds rate was ascribed to technical 
pressures linked to the banking settle- 
ment 

The highlight of the stock market was 
the opening of trading in Fireman's 
Fund, floated off by American Express 
in the largest initial public offering ever 
made by an American company. After 


the 32m issue was priced at S25.75 a 
share, business opened with a lm block 
traded by Salomon Bros, co-manager of 
the issue with Shearson Lehman Broth- 
ers. Later the stock topped the NYSE ac- 
tive stocks list, wit h the price at $26%. 

The reporting season for the oil indus- 
try opened with Exxon, the world leader, 
$% up at $53% and Phillips Petroleum up 
$% at $12%, both after announcing third- 
quarter profits. 

Also in the limelight were the Wall 
Street firms themselves, headed by Phi- 
bro- Salomon, $% higher at $37%, and 
E. F. Hutton, $% up at $32%, on their re- 
spective results. 

The motor sector weakened as the 
market digested the news of lower op- 
erating profits at General Motors and a 
sharp dip in sales in early October 
throughout the industry. General Mo- 
tors shed a further $% to $66% and Ford 
$% to $46%. However, tentative settle- 
ment of the strike at its manufacturing 
plants brought a gain of $% to $38% in 
Chrysler. 

Satisfaction with the results again 
boosted Digital Equipment, up $1% to 
$111%. The report from France that IBM 
expects European sales of telecommuni- 
cation services and equipment to double 
over five years helped its gain of $1% to 
$130%.' 

Also firm on the technology sector 
were Burroughs, up $% at $58%, and 
NCR, up $% at $35%. 

Stock in Boeing continued to rise, put- 
ting on $1% to $47% in response to the 
$2bn sales deal with Northwest Airlines. 
Other defence-aerospace stocks looked 
mixed. United Technologies gave u] 
to $30%, but McDonnell Douglas 
$1 to $71%. 
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® 1980 

1981 

1982 

1983 

STOCK MARKET INDICES 

NEW YORK 

Oct 23 

Previous 

Year ago 

DJ Industrials 

1,367.16 

1,364.36 

121321 

OJ Transport 

660.61 

662-22 

537.16 

DJ Utilities 

157.88 

156.34 

143.36 

S&P Composite 

189.09 

188.04 

167.09 

LONDON 




FTOrd 

1.051.3 

1.041.0 

8662 

FT-SE 100 

1.348.4 

1. 331.5 

1.1282 

FT-A All-share 

654.87 

649.16 

53226 

FT- A 500 

715.98 

709.34 

577.53 

FT Gold mines 

250.2 

253.8 

555.9 

FT-A Long gilt 

10.15 

10.15 

1Q.44 

TOKYO 




Nikkei -Dow 

12.946.53 13.001.70 11.029.9 

Tokyo SE 

1.025.70 

1.030-60 

851.93 

AUSTRALIA 




AnOrd. 

1.0460 

1.042.4 

741.8 ! 

Metals & Mins. 

5302 

529.4 

4315 

AUSTRIA 




Credit Aktien 

98 32 

99.09 

56.74 | 

BELGIUM 




Belgian SE 

2.75526 

2.715.60 


CANADA 




Toronto 

Metals & Mmls 

1.798 36 

1.814.8 

1.972.0 ! 

Composite 

Montrul 

2.652.97 

2.648.1 

2.382.4 ^ 

Portfolio 

128.12 

12827 

117.74 ! 

DENMARK 




SE 

236.11 

233.66 

167.73 

FRANCE 




CAC Gen 

211.B 

2112 

179.0 

Ind. Tendance 

119.3 

118.6 

955 

WEST GERMANY 



FAZ-Aktlen 

576.25 

56724 

372.37 

Commerzbank 

1.704.0 

1.674.4 

1.0905 

HONG KONG 




Hang Seng 

1,666.71 

1.666.06 

1,045.18 | 

ITALY 




BancaComm. 

395.89 

397.75 

21228 ; 

NETHERLANDS 




ANP-CBS Gen 

218.9 

216.5 

181.8 i 

ANP-CBS Ind 

197.5 

1942 

142.5 : 

NORWAY 




Oslo SE 

377.31 

37393 

261.74 1 

SINGAPORE 




Straits Times 

774.13 

770.86 

37529 

SOUTH AFRICA 

JSE Golds 


1.107 9 

15105 j 

JSE Industrials 

- 

969.9 

B79.1 

SPAIN 




Madnd SE 

125.97 

12525 

103.15 

SWEDEN 




J&P 

1.408.96 

1.404.19 

T. 462. 18 

SWITZERLAND 




Swiss Bank Ind 

■*99.6 

4960 

3775 

WORLD 

Oct 22 

Prev 

Yds ago 

Capital Inn 

228.9 

2282 

184.8 


H1400 



1984 1985 


1985 


-1 950 


COMMODITIES 


iLcnCbnl 

Oct 23 

Prev 

Silver (spot fixing) 

432. 70p 

427.55p 

Copper (cash) 

C992.25 

£980.00 

Coffee (Nov) 

£1.661.00 

£1546.00 

Oft (spot Arabian Light) 

S27.75 

S27.75 

COLO (per ounce) 


Oct 23 

Prw 

London 

$326.50 

S327.75 

Zurich 

S326.S0 

S 325 65 

Pans jlixinq) 

S327 97 

$326.72 

Luxemtxjurg 

S327.00 

$328.00 

New York (Dec) 

$329.00 

$330-00 


CURRENCIES 



U.S. DOLLAR 

STERLING 

[London] 

Oct 23 

Previous 

Oct 23 

Previous 

S 

- 

- 

1.434’ 

1.433 

DM 

2.638 

2.6405 

3.7825 

3.785 

Yon 

215.75 

215.8 

3095 

30925 

TO 

8.04 

a0475 

11.53 

115325 

SwFr 

2.164 

2.166 

3.1025 

3.105 

GuBder 

2.9775 

2.9795 

427 

427 

Lira 

1,780.0 

1,780.0 

2.562.5 

25515 

BR- 

53.45 

53.5 

76.65 

76.65 

OS 

1564 

15647 

15555 

1256 


INTEREST RATES 


EurOh-curranctoa 

(3-month offered rate) 

E 

# 1M r r 

JrWTT 

DM 

TO- 
FT London Interbank fixing 
(offered rale} 

3-month U.S.S 
6-month U.S.S 
U.S. Fod FUnde 
IKS. 3-month CDs 
U. 3. 3-month T-bltts 


Oct 23 


Prev 


11 * 11 * 
4* 4* 

4'*. 4% 

9* 9*a 


89» 8*o 

8*. 8V,i 

8* 

7.80 7.8 

723 7.175 


U.S BONDS 


Treasury Oct 23' Ptn 

Pries YMd Price Yield 
9 1987 100%* 9.399 lOO’lbr 8.76 

10* 1992 101 9.99 102 9.946 

1056 1995 102ft* 10133 102’%? 10.093 

10* 2015 102ft* 10 396 102' ft* 10.366 


Treasury Index 

Oct »■ 



Maturity 

Return 

Days 

YWd 

Days 

lywrel 

Index 

change 


Changa 

1-30 

130.04 

-021 

959 

+0.01 

1-10 

128.57 

-0.01 

929 

+0.01 

1- 3 

125.55 

0 

8.75 

+0.02 

3- 5 

130.11 

4-0.02 

9.55 

0 

15-30 

135.16 

+0.11 

10.64 

■— 0X31 

Source: Morrill Lynch 





1 

Corporate 

Oct 23* 

Prev 1 

AT&T 

Price 

Yield 

Price 

Yield 

10*. June 1990 

101 

10.10 

101 

10.10 

3ft July 1990 

83ft 

8.30 

83* 

82S 

8% May 2000 

84 

10.97 

84 Y, 

1090 

Xerox 

10* Mar 1993 

100* 

10.52 

100ft 

10.52 

| Diamond Shamrock 




1 10* May 1993 

98ft 

1020 

98ft 

10.90 

1 Federated Dept Stores 




10* May 2013 
Abbot Lab 

94* 

1125 

94* 

1125 

11.80 Feb 2013 

103* 

11.90 

102* 

11.45 

Alcoa 

12ft Dec 2012 

98* 

12.15 

98* 

12.15 

| Source: Salomon Bros 
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[ CHICAGO 

Latest 

High 

Low 

Prev 

UJS. Trowaurjr Bonds (C8T) 



8% 32nds of 100% 
Dee 

76-00 

77-15 

76-37 

77-09 


U4. Treasury Bills (IMM) 

Sim points of 100* 

Dec 92.88 92.97 9266 9293 

CarUflcates of Deposit (IMM) 

Sim points of 100* 

Dec 9209 9215 9209 9215 

LONDON 

Th r ee- Mont h Eurodollar 

51m points of 100% 

Dec 9181 91.88 91.78 91.81 

20-year Notional GIB 
£50.000 32ndS of 100* 

Dec 113-23 114-01 113-23 113-27 


* Ute& avateefe figures 


The market's considered response to 
tiie industry's results brought profit-tak- 
ing in airlines. Eastern, with profits 
boosted by funds previously set aside for 
a profit-sharing plan, fell SI to $8. Amer- 
ican dipped $% to 540%, and Fan Ameri- 
can slipped $% to $8. Northwest Air, re- 
porting poor earnings, slumped $1% to 
$52%. 

Eli Lilly jumped $2% to $92% on high- 
er earnings. The rest of the pharmaceut- 
ical sector remained mixed, however, as 
analysts weighed the chances of a fall in 
the dollar which would be good for in- 
dustry profits. Merck shaded by 5% to 
$113 and Pfizer by $% to 45%. 

Speculative issues remained active. 
Heavy turnover in Beatrice, the food 
group, sent the price up $1% to $45% af- 
ter reports that Kohlberg Kravis might 
add 10 per cent to the $45 a share buyout 
offer so firmly rejected by the Beatrice 
directors. Results from Hoover left tire 
bid situation unchanged and the shares 
$% better at $42%. R. R Macy, still 
awaiting the formal offer from the man- 
agement group, shaded by $% to $63%. 

Railroad stocks had an active session, 
with Union Pacific $% up at $49% on re- 
sults and Burlington Northern $1% high- 
er at £64% as the market, awaited the 
outcome of its bid for Southland Roy- 
alty. Santa Fe South dipped $1% to $31% 
after the Justice Department opposed 
plans to merge part of its network with 
the Southern Pacific system. 

Credit markets were still sluggish, but 
longer dated bonds shed the gains 
chalked up in the previous session on 
hopes that economic data would show a 
strong downturn in the economy. Short- 
term rates edged higher behind a feder- 
al funds rate at 8% per cent 

TOKYO 

Caution 
lowers 
the tone 

A CAUTIOUS mood prevailed in Tokyo 
yesterday as further faDs in large-capi- 
tal and public works-related issues con- 
tinued to weaken the market, unites 
Shigeo Nishitoaki ofjiji Press. 

Printing-rel ated issues and some bine 
chips which had posted solid gains in 
the morning also lost ground towards 
the close. 

The Nikkei-Dow market average lost 
55.16 to 12,946.53, its third successive de- 
cline. Volume -rose to 351.1m shares 
from Tuesday's 282.9m. Losses outpaced 
gains by 461 to 323, with 147 issues un- 
changed. ' " r " "■■■ 

Earlier this week, dealers sought to 
improve the mood in the market, which 
had entered a corrective phase, by 
chasing biotechnology stocks, blue chips 
and incentive-based shares. 

However, the fast declines of large- 
capital and public works-related issues, 
which had been traded actively between 
late September and early October, dis- 
appointed investors. 

Mitsubishi Heavy Industries fell Y17 
to Y415, the second most active stock 
with 19.4m shares traded. The share has 
fallen by slightly more than 13 per cent 
from its Y481 high reached on Septem- 
ber 30. 

Other large-capital stocks to fall were 
Hitachi Zosen, down Y7 to Y136, Tokyo 
Gas Y1 to Y305, Tokyo Electric Power, 
Y50 to Y2,440, and Nippon Steel, Y3 to 
Y176. 

Among the widespread losses by pub- 
lic works-related issues, Ohbayashi Corp 
dipped Y14 to Y406 and Kajima Corp Y8. 
to Y499. Ohbayashi has fallen about 22 
per cent from its September 30 high of 
Y452. 

Some biotechnology-related issues al- 
so fell. Shionogi, which rose in the previ- 
ous session after official approval for its 
manufacture of a new drug, fell Y10 to 
Y792. Yamanouchi Pharmaceutical also 
eased Y30 to Y3.33Q. 

Rumours of an imminent currency 
redenomination sent Dai Nippon Print- 
ing up Y50 at one stage. However, it eas- 
ed back to close Y10 up at YI.170 on vol- 
ume of 8.4m shares. Dai Nippon Ink and 
Chemicals rose Y2 to Y315, and Oji Pa- 
per advanced Y8 to Y468. 

Bonds opened firm in response to a 
rise in the 30-year UJS. government 
bond market on October 22 but weak- 
ened later reflecting a decline in the 
bond futures market 
The yield on the benchmark 6.8 per 
cent government bond due in December 
1994 rose to 5.520 per cent from Tues- 
day's 5.510 per cent This was partly the 
result of a Y20bn to Y30bn purchase by a 
large trust bank towards the close. How- 
ever, the impact was not strong enough 
to cause a turnaround in the market's 
outlook. 

HONG KONG 

LATE demand for banks and utilities 
counteracted the effects of profit-taking 
in Hong Kong which closed slightly 
firmer. 

Brokers said banks and utilities had 
been left behind in the market’s recent 
advances and yesterday's improvement 
enabled the stocks to catch up. 

Among banks Hang Seng added HK$1 
to HK544.75. Hongkong and Shanghai 
was 5 cents up at HKS7.30 and East Asia 
was 30 cents higher at HKS22.50. 

China Light added 10 cents to 
HK517.40, and Hongkong Telephone 
was 15 cents up at HKS9.25 while Hong- 
kong Electric was steady at HKS8J20. 

Elsewhere, Swire Pacific added 20" 
cents to HKS27.80, Jardine Matheson 
was 10 cents down at HKS12.90 and 
Hutchison Whampoa was also 10 cents 
down at HKS26.50. 


EUROPE 

Frankfurt 

gathers 

strength 

A DECISIVE break from the con- 
strained pattern of trading which has 
subdued Frankfurt during the past two 
sessions yesterday pushed a large range 
of leading issues to record levels. 

A return by international investors in- 
stilled renewed confidence, allowing do- 
mestic dealers to shrug off concern over 
interest rates created by the fla gging 
West German bond market 

Substantial gains in the automotive 
and chemical sector contributed impor- 



tantly to the Commerzbank’s 29.6 rise to 
a new high of 1,704.0. 

Daimler led the motor sector, adding 
DM 2L50 to DM 1,076.50, while VW 
finned DM 18.70 to DM 363.20. BMW 
breached the DM 500 level with a rise of 
DM8 to DM505. 

Expectations of sharply higher earn- 
ings injected rene w ed enthusiasm. 
BASF closed DM 6.80 higher at DM 272, 
Bayer firmed DM 11.50 to DM 257.50 and 
Hoechst DM 1UG to DM 257.50. 

Banks were boosted, before 
Deutsche's announcement of a one-for- 
15 rights issue at DM 450. The stock 
added DM 10.50 to DM 680 while Dresd- 
ner firmed DM 3.50 to DM 340.50 and 
Commerzbank DM 3.50 to DM 259.0. 

Bond prices eased further in dull trad- 
ing as dealers continued to feel the UB. 
dollar would firm in the term 

and foreign investors remained on the 
sidelines. The Bundesbank bought DM 
32J5m worth of domestic paper, com- 
pared with DM 89.3m on Tuesday. 

Brussels continued to rally in active 
trading with leading Belgian foreign, 
stocks ait dr near record 'levels. The 
Brussels SE index hit a new peak, 
adding 39.66 to 2,755,26. 

Recent interest rate declines and re- 
newed faith in the country's political star 
bilily again inspired the buying. 

The announcement by Electrofina of a 
one-for-five rights issue pushed it BFr 
260 higher to BFr 5,400, while Wagons 


lit provided another highlight, add ing 
BFr 500 to BFr 4^00, with dealers noting 
a lack of available paper. 

Steel and related issues improved, 
with Arbed's BFr 190 rise to BFr 2,555 
placing it at tile head of the sector. 

Amsterdam iiari one of its brightest 
sessions for several days with improve- 
ments in most sections. The ANP-CBS 
general imtev reached a 12-month rec- 
ord, adding 2.4 to 218.9. 

The g uilder 's strength against the dol- 
lar buoyed internationals, with Unilever 
ahead FI 4M to FI 333.80. 

Positive domestic economic indicators 
backed strong trading in Zurich. 

All banks closed higher, with Swiss 
Bank up SwFr 6 to SwFr 503 after an- 
nouncing hi ghpr third-quarter earnings 
and an issue of bearer shares. 

Institutions were active in Paris, 
boosting demand from other sources ■ 
and leaving prices generally higher. 

Profit-takers returned to the Milan 
bourse although selective buying left a 
■ small- number of issues with a small 
improvement 

Hopes of a cut in domestic interest 
rates continued to influence investment 
decisions in Stockholm, and prices 
edged forward in relatively active 
business. 

Madrid was firmer although trading 
remained thin. 

AUSTRALIA 

SITUATION stocks and improved golds 
yesterday spurred Sydney to its third 
successive record. 

Strong support for BHP and a scrip 
shortage also helped to lead the market 
upwards, and the All Ordinaries index 
ended 3.5 up at a new peak of 1,046.0. 

Interest in BHP continued ahead of 
today’s expiry of its October options 
series. It dosed 8 cents higher at A$8 JO. 

Among other actives North Broken 
Hill was 4 cents up to AS2.55, Western 
Mining added 2 cents to AS3.70 and MIM 
was up 5 cents to AS2.76 while CSR lost 
1 cent to AS3.72. 

Elders DCL continued to slide, easing 5 
cents to AS3.95. following its bid for 
AQiedrLyons, the UK brewing and foods 
group, earlier this week. 

The continuing optimism over results, 
due today, of the Menanda exploration 
well in Papua New Guinea again helped 
Oil Search to rise 7 cents to 99 cents. 

‘SINGAPORE 

SPECULATIVE buying gave a late boost 
'to Singapore which dosed higher earlier 
after profit-taking had caused some 
prices to ease. 

Malaysian companies were in de- 
mand, ^winding Magnum, which closed 
20 cents higher at S$4.lfl, G, L Holdings, 
13, cents up at SS211, and Raleigh, 2 
cents up at SS3.66. 

Banks were generally steady to firm, 
with Malay Banking up 5 cents to S$5.90 
and OCBC unchanged at $8.45. However, 
Tat Lee slipped 1 cent to SS3.52. 

Elsewhere, Cold Storage added 4 cents 
to SS3.38, Gen ting was 10 cents better at 
SS6.05, Keppel Shipyard was 1 cent up to 
SS1J24 and Singapore Press rose 5 cents 
to SS6.45. 


LONDON 

Institutions 
sweep away 
uncertainty 

BUYING orders swept away the rwce> 
tainty which has clouded London this 
week and boosted share prices to new 

peaks. . 

At the end of the session the FT Ordi- 
nary share index was 10-3 up at its best- 
ever level of 1,051.3, after many shares 
had reached all-time high s. 

The institutional and other buying or- 
ders emerged late on Tuesday and con- 
tinued throughout yesterday's session. 
The upward T no T T' < ? n h im was also helped 
by Opec predictions of more stable oil 
prices next year, bid speculation and, 
more importantly, support for a wide 
range of second-line issues. 

BET fell 2p to 338p in active trading 
on news of its - counter-offer for SGB, 
which soared 40p to 266p. 

ICI, which has slipped lately on con- 
cern over its third-quarter figures due 
out today, gained 8p to 655p. 

Among oils British Petroleum was 13p 
up at 56 3p while other oils improved be- 
tween lp and 5p. 

Banks were also stronger, recouping 
the previous session’s losses sparked by 
worries about Lloyds’ Far Eastern loans. 
Lloyds was 12p higher at 452p, and Nat- 
West added 13p to 704p. 

Chief price changes. Page 35; De- 
tails, Page 34; Share information ser- 
vice, Pages 32-33 

SOUTH AFRICA 

A LACK of fresh incentives left Johan- 
nesburg mixed in dull trading. 

Among golds Driefontein was 15 cents 
down at R50.85, Gold Fields SA was 
steady at R35 and Buffelsfontein was 50 
cents better at R77.50. 

Other minings and mining financials 
were also mixed. Anglo American Corp 
lost 25 cents to R34J5, diamond share 
De Beers was 15 cents down at R14.35 
and Rustenburg Platinum was un- 
changed at R24J25. 

Among banks Barclays slipped 10 
cents to R16.90, and Nedbank firmed 25 
cents to R12.00. 

CANADA 

EARLY gains on Wall Street gave some 
encouragement to Toronto which gen- 
erally traded higher. 

Among actives Bell Canada Enter- 
prises traded C$% up at CS41%, Dylex 
was up C$% at C$13 >4 and Husky Oil 
added C$% to G$9%. 

Mercantile Bank was also down again 
by C$% to C$9 after agreeing in principle 
to merge with National Bank, which 
traded C$% lower at C$19%. 

In Montreal industrials, utilities and 
banks ail traded slightly higher. 


Be with it— win with it. 

Play the big game for 
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40 9J& 800000 DM 






TTitMr -nmimi-. arc tuir-uH.'.'i! t»hc [Mid nut in line fatti-iy: 
Thcie art l»<» lonm ic' cv^r> >Cjt: imc b.finnma in Wit, 
i«e nepmuny m Xmcmhct 


The largest lottery of this type in Europe gives you an attractive opportunity to win 
Never before were your chances so good to win one Million or two. 

1 Only 700000 tickets to sell - no more. • TbtaJ amount of money to be won; 262.91 Million DM 
1 340 178 of these are guaranteed to win. • 2 Jackpots of 1 Million DM each, 

i Nearly every second ticket yields a prize. • 4 Super-Jackpots of 1.5 and 2.0 Million DM each. 


Gtr^Tflianteteriai" were paMW Ii ri 
awe 3S6y«eni ago. Kur more than 35 year*, ihc 
.-^uUdoWu.-hc" i' making lucky winnciMjuioTpcopfc 
like you There are more winners cyeiy yean Tlii> r> 
iM the lype Hi Juiivry in r.ihc money lor public pm- 
jn.fr nr cfuniy. The ni^ur -dure uf the profits i% 
relumed U* the winners. The “Sdddcutsche Ktiv 
sttiliKiene" is fully backed by the Government. 

Tills is not j, prrvuw corporation. Tickets arc hjW 
Uiruugh government -appnived ngcflis only (Lotte- 
ne-Einnclimcrt. The drawings uru public pro- 
cedures and every move is regulated by Utw. This 
way it cs a clean uperabun ihniughoUL 

H*w le play the same. Each cumplctelotiery lakes 
talc hair year and is subdivided into 6 clwous. dial 
are played subsequently. Drawings are eon dueled 
every Saturday. Every uctel-tmidcr gels the Official 
drawing schedule containing detailed inGemaiion 
about ihc prizes to win. the days scheduled for 
drawings ciil Everything is char and you will be 
kepi miormed ai all umev Mu determine for your- 
«»r the size n f lire ticket to uke out by ordering a 
lulWzen/lj ircicet, a half-size 1 1/2 1 u'ckct or a quar- 
ter (1/4) wie, and when yuur number vs drawn as a 
winner, you wili get the lull prize iir half of the prize 
or a quarter of it respectively. Chances to be drawn 


aw completely even for each and every number in 
i he drum. 

Evevyboiy cm play (Us tottery I If* as sonple 
as dnfaTlpIajrlYmj order your ticket using the mail- 
ing coupon below or simply write u< a letter and icU 
us what you want. Ptea.se uuach the payment fie 
the ticket to your order, using either cashier's check, 
postil cheek, personal check, travellers check, bank 
draft, money order or even cash (better make that 
“Regisiercd mailT In return you will receive: 

C Ynur original Ucfeer, along with all ihc infor- 
mation. 

O A regular mailing of die official list of winning 
numbers (s <j jyxi an check on our performance). 
If yam win! You'll be immediately notified by per- 
sonal fcuet Payment of prizes is effected ihc Cvstesi 
possible way and m respect oTy our instructions. 
Prizes are firm of Genua taxes. It i>nur duty to 
ohvrfw M0"y discretion, nobody know, who's 
buying a ticket and nobrnjy else will find out that 
you have won - that's just for you W Know. 

Don't watt- order yaw ticket NOW! 

STATE ACCREDITED LOTTERY AGENT 
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